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THE MONEY MARKET. 


Ix domestic matters the only features of interest in the 
money market were an increase of five millions to 25 
millions in the amount of Treasury bills to be offered 
yesterday by tender, and the reduction of ts to 44% per 
cent. in the rate at which yearling fixed-price bills were 
offered for daily sale; three and six months’ bills were 
still to be had at 4% per cent. Money was distinctly 
wanted in the early part of the week, and though it was 
afterwards said to be easier, the margin between the 
market and poverty does not seem to be substantial ; 
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some dealers in credit were still, according to their 
wont, hankering after cheapness, and wondering 
whether the Bank of England would reduce the rate 
that it gives to banks for loans, though the difficulties 
‘of the exchange position and the rise in the value of 
the money in New York seem to point, at present, 
rather in the other direction. The discount market 
showed a firmer tendency. The rates at which yester- 
day’s Treasury bills were placed will be found in the 
usual table on our statistical pages. 


* * * 7 


May 11,, May 4, | April 27,; April 20,) April 33, 
\ 1917. 


1917. 1917. 917. 1917. 
a. % | & .— 1 Se: 
PR sscccecsss] OS 1 °S 1 & 5 e 
Deposit (Banks .... 4 ; 4 | 4 4 . a 
-Discount | 
Rates (Houses ../ . ‘ ‘ $ ‘ 
Market rate— | 
(5 mnths’ bills) weee 43 33 43 x en. oe ate il 4s ; 
* * * * 


The Bank return showed a decrease of 42,613,000 
in the Other Securities, an increase of £,6,946,000 in 
the Public Deposits, and a decrease of £.9,483,000 in 
the Private Deposits. 


+ + 7 * 

The currency note circulation shows an expansion of 
£328,600, the total outstanding amounting — to 
£:154,090,408. The investments reserve account Is 
£13,200 higher. Advances to bankers were reduced 
by £350,000, but Government securities increased by 


IKE 


£641,500, and the balance at the Bank of England by 
O, 300. 


th 


5 
+ * * > 

Revenue for the week ended May 5th amounted to 

£:8,022,000, as compared with 4.4,257,000 for the 


corresponding week last year. Excess profits duty 
yielded 4£,.2,954,000, property and _— income-tax 


£:1,815,000, Customs and Excise 41,804,000, Post 
Otiice 4,700,000, and estate duties £509,000, Other re- 
ceipts were £110,928,700. Of this £ 41,972,700 
was for other debt created under the War Loan Acts, 
which amount includes the United States loan oi 
$200,000,000, a further £.34,000,000 came in on ac- 
count of the last War Loans, the sale of Treasury 
bills contributed £28,071,000, 5 per cent. Exchequer 
bonds £,4,005,000, War Savings certificates £800,000, 
and temporary advances #,2,000,000, Expenditure 
was £,84,564,200, of which Supply Services absorbed 
£.83,907,400, and £.501,700 went to pay interest on 
War Debt. Other issues were 4.34,482,900, of which 
£,22,400,000 was for the repayment of Treasury bills. 
The total of Treasury bills now outstanding is 
£:5360,610,000, including £25,000, the proceeds of 
which were not carried to the Exchequer within the 
period of the account. Temporary advances were re- 
paid for 412,000,000. Thus the Government spent just 
over £84} millions, to meet which revenue contributed 
#8 millions, and borrowings nearly £76} millions, 
leaving the Exchequer balances slightly lower. 
7 > * . 

The foreign exchanges have been working irregu- 
larly for several days. Attempts to maintain the price 
of the rouble have been unsuccessful for the time being, 
and the Petrograd sight quotation continues to depre- 
ciate. At the moment 179 roubles can be obtained for 
#,10, with few takers at the rate : restriction of exports 
is one cause of the depreciation, the ever-increasing 
volume of paper currency is another, and then there 
is the sentimental influence arising from the political 
situation. Sterling in Amsterdam is more or less 
nominal at 11 fl 63c, the quotation for sight bills depend- 
ing on the business passing. Paris cheque has been a 
firm market all the week, and Thursday’s rate of 
27{ 20$c for £1 showed no sign of weakness. For 
sterling in Madrid there is not much demand, but the 
price for sight bills is fairly steady at 21p 55c¢: the low 
quotation is to some extent reflected in the Philippines’ 
rate, the price for telegraphic transfers, Manila on 








London being 2s 1d per peso. Scandinavian exchanges 





| have been estimated to amount to £400,000,000. 





have been rather better, but there is little ‘Wr an 
the market. The effect of the American credit. : 
Italian exchange has now disappeared, and the be 
tends to fall in price. China exchanges have not ini 
for several days, though silver on the London market 
has fallen §d. The Japanese yen quotation ait a 
for telegraphic transfers—may be taken as i 










. . - a measure | te 
of Japan’s prosperity : the par rate ts 2s old, | oF 
2 . * e 11 be 

| 
DIARY OF THE WEEK. th 
~ a oney , , +, a } \\ al 
Sart RDAY, May 51H.—Money in demand, but rates || lly 
fairly easy. New list of requisitioned securities issued. || PF 
. . . sal . ime) 
French capture Craonne ridge. iy | 
Monpay, May 71H.—Good inquiry for money up to iv 
4 per cent. Discounts steady, but quict. Tenders] ll ¢. 
invited for 25 millions of Treasury bills. Premier re. | J |) | 
turns from Paris Conference. \ i ¢ 
Tuespay, May 8ru.—Underwriting commenced for] - 
new £,3,000,000 New South Wales 54 per cent. loan at} |} 


98, redeemable in 1922-27. Money in demand in con-| J 
nection with payment for Treasury bills. Food debate! 
in the House of Lords. Meatless day abandoned. Com-| 
mittee appointed to consider financial arrangements for| 
State purchase of the liquor trade. 

Wepnespay, May 9rn.—Discounts harder and mone | 
in request owing to a call of 20 per cent. on War Loan. | 
Chancellor introduces Vote of Credit for 500 millions. | 
Maximum prices fixed for maize and oatmeal. 

Tuurspay, May toru.—Money freely offered, but! 
discounts harder at 4$ per cent. — Secret session of| 
House of Commons. | 

Fripay, May rirn.—Tenders received for 4:25 mil- 
lions Treasury bills. Much adverse discussion in the 
City of British Trade Corporation. 

* * * * 
A SUMMARY OF WAR-TIME FINANCE. 
AvuGust 1, 1914, to Marcu 31, 1915. 








2 | | 
Total spent...... 498,359,980 Raised byrevenue 171,758,744, 


Increase in Ex- ‘Net borrowings.. 404,991,800) 

cheq'r balances —_78,390,564 | 

| — 

Total .......... 576,750,544 | 576,750,544 
Financia Year, 1915-16. 








£ £ 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607 





cheq'r balances —_ 57,875,946 | int 
Total .......26. 1,501,282,431 | 1,501, 282,31 | 
FrnanciaL Year, 1916-17. P i 
£ i 
Total spent...... 2,198,112,710 | Raised by revenue _ 573,427,582) 
Increase in Ex- | Net borrowings.. 1,625,545,981 | 
cheq’r balances 860,855 | 
Total .......... 2,198,973,563 | 2,198,975,565 
FixanciaL YEAR, 1917-18 (to date), Aprit 1 to May 5, 7 
£ | 
Total spent..... : 257,581,433 Raised by revenue 50,598,836 |, 
Decrease in Ex- ‘Net borrowings.. 203,699,819 | 
cheq'r balances 5,282,778 | —_ 
Total .......... 254,298,655 | 254,298,655 | 
Granp Totat—Avevst 1, 1914, to May 5, 1917. ; 


£ £ 
Total spent...... 4,513,212,500 |Raisedby revenue 1,132,551,986 
Increase in Ex- Net borrowings.. _3,398,753,207 |) 
cheq’r balances 18,092,693 
acer total since 
ginning ofthe ———_—_—_—_— poeeannye 
War..ess...+. 4,531,305,193 4,531,305,198 
The expenditure includes loans to Allies and 
Dominions, which the Chancellor of the Eucheqee 
stated in his Budget speech on May 2, 1917, to amoun 
to £,970,000,000, made up as below :— ie 


Advances Advances Total Advance 
Aug. 1, 1914, Durin from August > 
UB: ol pinancial Year 1914, to End of 
Mar.31,1916 1916-17. 1916-17. 





eae ae £ 

Loans to Dominions. 88,000,000 | 54,000,000 | 142,000,000 

Loans to Allies. eeeee 288,000,000 540,000,C00 —— 000 
Total ..........| 376,000,000 | 594,000,000 _970,000.0°" 


For the financial year 1917-18, Loans to Allies ‘and Dominions 
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RETROGRADE FINANCE. 


Ix April, 1916, Mr McKenna, by no means a prodigy of 
taxgathering valour, budgeted for a deficit, to be met 
‘py borrowing, of 1,324 millions, and proposed fresh 
‘taxation, which was expected to bring in 65 millions, 
or including additions imposed in the previous Septem- 
‘ber, 93 millions. This fresh taxation was apart from 
‘the excess profits tax, which is not to be continued 
after the war, and so has to be left out in considering 
‘the relation between increased debt charge and taxa- 
‘tion out of which it can be met. Last week Mr Bonar 
Law brought in a Budget under which our debt will 
‘be increased by 1,651# millions, and taxation, apart 
‘/t:om the excess profits tax, was increased by six mil- 
‘lions net. The backward progress of such finance is 
glaringly evident, but the Budget has been received 
with fairly general approval, and the Chancellor has 
‘been congratulated in the House of Commons on the 
\sympathy with which he has dealt with the payers of 
income-tax. If sympathy means making no attempt 
‘to remove the inequities of the tax and its grievous 
‘pressure on middle-class fathers of families, while 
leav ing their richer neighbours with a surplus of income 
‘which they cannot want to spend in a time of national 
crisis, the Chancellor has deserved his eulogy. But this 
jsa minor detail, and the reception given to the Budget 
-shows how we have been mesmerised by the astonish- 
ing evidence of our financial resources given by the 
‘success of the War Loan, and lulled into a sense of 
financial security by expectations of help from the 
United States. The opinion, so unfortuntaely encour- 
‘aged by Mr McKenna, that the problem of exchange 
‘is ‘no longer of predominant importance ”’ is naturally 
‘translated by the man in the street into the cheerful 
| view that ** finance is all right anyway ”’; and the need 
for personal economy, never recognised to anything 
like the necessary extent, shows signs of being re- 
garded as a bogey that has now been laid. It is 
being imposed, especially on the wrong people, by the 
rise in prices, partly caused by our faulty financial 
| policy ; but the lead in this matter by those who rule us 
has been plentifully lacking throughout the war. <A 
| week or two ago the Prime Minister received the 
freedom of the City in a gold box. A gold box does 
not use up much gold, probably only a few hundred 
pounds’ worth; but what a chance for a practical homily 
Was missed. If the document had been put into a box 
made out of a bit of a captured German gun, every paper 
would have talked about it, and everyone who read 
them would have been reminded that it is everybody’s 
duty to keep every ounce of our gold and of all our other 
assets for the one purpose of ensuring victory for the 
cause of liberty and justice. 
| It is most important for the preservation of that 
\| financial strength, which is essential not only to secure 
| Victory, but to maintain our financial prestige thereafter, 
| ‘at this plain duty should be kept clearly before the 
| public, and should be enforced by taxation, which 
| should grow at least as fast as the increase in our debt 
\charge, and in our probable after-war expenditure on 
| Pensions. Throughout the war our monetary strength 
| a our readiness to bear monetary sacrifices have been 
itittered away by the lack of earnestness and foresight 
in finance shown by our Governments. When _ the 
change of Government came last December we hoped 
i that a new spirit in finance would make a more urgent 
call on the country’s pocket. Mr Bonar Law made an 
(ybpeal, the result of which astonished the world, for a 
'. As a taxgatherer he has fallen lamentably behind 
the low standard set by the late Coalition. It at least 
| had the excuse that too great haste in these matters 
1 sunetants misses its mark. Mr Bonar Law has not. He 
dt ee another year of growing expenditure, 
canennte a priv ate extravagance which is wasting the 
pe S. sources, of evidence that _the country is 
an ever determined to go on with the war until 
secured, of rising prices, and of 








| 
| 
| 


\the right end to it is 
| wha ee dissatisfaction among the working classes, 
"cn sometimes has results which do not help to 


) _ ees 


quicken the approach of victory. These things all 
argued in favour of a drastic improvement in the pro- 
portion of expenditure borne out of revenue, whereas 
Mr Bonar Law has left that practically where it was, 
while in the matter of cover for the debt charge he has 
fallen back, owing to its continuous increase. Last 
year it absorbed 127 millions; this year it is estimated 
at 211 millions. 

Although the Budget has beefi received, as stated, 
with fairly general approval, we have found among 
people in the City who are accustomed to take long 
views hearty endorsement of our contention that much 
higher taxation should now be imposed. The argu- 
ments in favour of the course are obvious, and have been 
repeated in our columns ad nauseam for many months. 
But we are bound to summarise them yet once more. 
Taxation hurts comparatively little in war time, but will 
hurt much when peace brings its difficult problems ; and 
the more we are taxed now the more quickly we shall 
be relieved hereafter. Taxation is the remedy for extra- 
vagance and inflation, which increase the cost of the 
War, impair our financial strength and our national 
effort, and will again react unfavourably on our after- 
war position. Taxation in war time cannot be too high 
as long as it does not impair the health and efficiency 
of those on whom it is imposed; because it either pro- 
duces revenue, every possible pound of which is wanted, 
or else it reduces consumption, and so sets free labour 
and energy to do things wanted for the war. 

The argument that is most commonly opposed to the | 
contention that higher taxation is needed, is to the effect 
that it would make borrowing by the Government more | 
expensive, because lenders would demand a higher rate | 
on their money. We believe this argument to be) 
fallacious, because, now that the Government is the only 
borrower in the market, and has the power behind it of 
taking what it wants if lenders are too shy, it can prac- 
tically dictate its own terms. This was shown clearly | 
at the time of the last War Loan, when the Chancellor 
offered a lower rate than some of his expert advisers 
had intimated as possible, uttered a frank threat of 
compulsion if necessary, and got a result which ex- 
ceeded all expectations. Another argument says that 
the inequities of the income-tax are such that it cannot 
be raised without inflicting great hardship. We quite 





agree. These inequities are already inflicting great 
hardship. All the more reason for removing them at 


once, and then doing fuller justice to the powers of this 
tax in providing money for the war, and stopping 
wasteful spending. 

There is thus a great chance for the House of 
Commons to reinstate itself in public opinion by coming 
forward to do its old constitutional duty as guardian 
of the monetary interests of the people. It is already 
busying itself with the question of expenditure, and 
nearly 200 members have now joined the movement for | 
a Committee to see that the country gets value for its| 
money. If it will amend the Finance Bill on its second | 
reading by demanding taxation on a scale that will | 
better express the readiness of the country to do all that | 
is needed for victory, it will strike a great blow for a| 
great cause, confound our enemies with a fresh and con- 
vincing proof of the stubbornness of the national spirit, | 
and strengthen still further the foundations of our), 
financial prestige. ] 











THE SCARCITY OF BREADSTUFFS. 


Tuere has been a marked change during the past two 
weeks in the public attitude towards the campaign for || 
securing greater economy in the consumption of food, | 
and especially of breadstufis. The pting up of Food || 
Orders, the changes of policy, and the failure to foresee 
the effects of meatless days, and appeals to turn from | 
eating bread to the devouring of substitutes—which || 
immediately became both scarce and dear—caused a 
great many superior persons to dismiss the whole busi- || 
ness with a shrug of amused contempt. But all these 
mistakes were evidence rather of an over-anxious 





muddle-headedness than of any lack of sincerity. On 
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one hand was a mistaken dread of terrifying the public 
if it were told too much, and on the other a futile attempt 
to achieve large ends by rather pottering means. The 
weg public throughout this war have never shown 
any sign of being terrified at the truth, but rather of 
being pn exasperated by a concealment of the truth. 
Tacitiv thev have said to the Government: 

‘Tell us the worst ; tell us what we have to do to be 
saved, and depend upon us to do it with all our might.” 
Had the through ood Controller's 
othce, There are so many 
cereals in the coun- 


alway Ss 


Government, the 
v said six weeks ago: 


wheat and other 


plain! 


ply ol 


‘ . 
Weeks sup} 





trv : at the present rate of consumption we cannot hope 
to get in more than enough for so many more weeks. 
The season is exceptionally late; unless all of you 
; ut down vour consumption of bread, flour, peas, oat- 
| meal, and so on to the very least which will support 
llife and energy, and save every scrap from being 
| wasted, you will have little or nothing except meat to 
eat in July and the first half of August.’ lor that was 


exactly the position then, and continues to be the posi- 
w. Instead of taking this plain, simple course, 
the various authorities made statements which were 
SnD oF had the appearance of being conflicting 
—and Lord Devonport even this week did not put the 
position directiv and firmly one could have 

shed. Even if there were no German submarines in 
\tlantic, we have not the ships to bring over as 
much as our people could eat, nor have America 


Ion no 


co as 


or 


| Canada the supplies to send. 


Still, in spite of all defects in method and a consider- 
able lack of courage in high quarters, the educated 
classes do now realise that only by reducing consump- 


tion of breadstuffs to at least the level asked for by 
the Ministry of Food, shall we get through until the 
next harvest without an actual and definite scarcity 


which might conceivably imperil the production of war 
munitions, and even cause grave breaches of public 
order. That being the case, we do not propose to 
but to suggest that evervone 
who is converted should do his utmost to spread the light 


|}among those who are still in darkness. The U-boat 
j losses during February, March, and April have been 
steadily progressive.” Thev may be expected—for 


some time at least—not sensibly to diminish. The new 
shipping which ts being constructed here and in America 
and the seized and repaired German ships will not be 
available until July. In July and until, sav, the middle 
of August there will be little wheat or other cereals 
ready to bring over to this country or to the Allied 
countries in Europe. Grain has to be cut, harvested, 
threshed, and transported to the coast—alwavs a 
lengthy and complicated process. It is therefore in- 





cumbent upon each one of us not. only to 
practise the utmost economy in his own 
household, but, in season and out of season, 
_to impress upon the classes which are without his 


advantages in education and experience the necessitv 
/and the means of reducing consumption We are all 
farmers nowadayvs—the spade and the allotment are 
more honourable than the golf-bag and the links—and 
can talk upon food supplies both learnedly and con- 
vincingly. <A united voluntary effort will be far more 
effective than anv belated attempts at compulsory 
rationing, and far more economical of men’s brains 





and labour. 








BRANCH SHOP COMPANIES. 
Ar the beginning of the war it was a matter of much 
speculation as to what would be its effect upon retail 
shopkeepers. Many held the belief that the small shop- 
keeper would soon go to the wall, but as far as we 
know, the percentage of such cases was extremely small, 
and where such a thing has occurred, 
more recent times, 


it has been in 
and is attributable to the effect of 
the Military Service Act upon the so-called ‘‘ one-man 
businesses.’’ The large businesses in most cases made 
a rapid recovery from the first effects of the war, and 








} have continued to earn revenue gener rally eq 
not exceeding, pre-war levels. 
of course, 


ualli ing, if | 
The rise in prices has, | 
been a problem which has myers careful | 
handling on the part of the shopkeeper 


from the | 
published results, it would seem that he has succeeded, | 


on the whole, in handing on the greater part of tl 
incre 


but 


ease to his customers. In this article we propose 


to examine the latest figures of a numbe- of retail shop 


companies whose business is run on the prin iple of a 


large number of branches with centralised manage. 
We hope to deal with the large London stores 
at a later date. 

lhe first table a comparison of dividends 


aid 
! i 
by eleven ae shop companies over a number of 


ment. 


giv Cs 


years :=— 


DIVIDENDS. 














1909 19101911 1912 19131914 i «| 
% | % 1% %| % | 
Charles Baker and Co. .... 2 nil] 5 7% 63 3! 4 4 | 
Eastman’s .........-.-+. 10;| 8] 8 nil, nil; nil! nil || 
Freeman, Hardy, and Willis 124 124) 124 124 5 : 174 17} || 
Fuller's .......-.200++e00+; 15 | 17§| 17 20 | 174 1 74 74) 
Home and Colonial (*A’"’).. 10 | nil} 20 20 20 25 | 30 | 30 || 
Hope Brothers............. 5) 58) 6 6/ 6 5! 4) 6 
International Tea Stores .. 7|' 7/ 7 8) 8 9°10, 7} 
J. Sears and Qo. .......0+-) ss | ws | | 10) 124 174 174 174) 
Maynard's ..............--| 10 | 10 | 10 10/10 10° 10° 20 | 
Maypole Dairy (Def.) ....... 61 100 |200 21241624100 100 25 
6 


Welford’s Surrey Dairies wt a s's' 8'8' 8 8 


The group is a fairly representative one, and includes! 
two clothing and hosier companies, two grocers’ and 


provision merchants, two confectioners, two boot and 


shoe companies, and two dairy 
ment in 


‘companies. The move- 
rates has not been at ail uniform. 
ample, the Home and Colonial dividend is 10 
higher than in 1913, while that of the Internat 
Stores, a similar business, which rose steadily 
cent. in 
while 


For ex- 
per cent. 
ional 
to 10 per 

\gain, 


r 


i915, has now fallen to 7 per cent. 
Fuller’s dividend is 
average, Maynard's 


well below the pre-wat 


doubled their distribution last| 














vear. Both the boot companies have maintained their | 
rates. The drop of 75 per cent. in Maypole Dairy 
deferred is explained later on. 
We may now turn to a comparison cf profits :— 
Net Profit. 
| 1912. 1913. | 1914. , 1915. , 1916. 
oe e | & £ s| 
Chas. Baker and Co. 17,322 17,634 12,749 17,488 15,967) 
Eastman’s ......... 37,548 72,964 47,225 41,136 52,588), 
Freeman, Hardy ... 73,369 90,330 97,338 103,104 114,006) 
Fuller’s............) 15,186} 13,475, 5,653 8,978 8,702) 
Home and Colonial 151,724) 179,486 225,828 251,657 256,877 | 
Hope Brothers......; 41,804 41,553 35,122, 27,261 °51,780), 
International Tea 125,045 99,000 132,733, 163,874 109,619 || 
J. Sears and Co....., 53,069 55,312, 61,634 75,679 65,50) | 
Maynard’s ......... 5,521 10,716 12,202) 13,733 26 | 
Maypole Dairy .... 543,688 481,555 488,026 528,275 462,75 | 
Welford’s Dairies .. 17,861 20,417 19,724 22,088 17,470), 
* Eighteen months 
One of the most serious declines is shown by East-| 
man’s, the wholesale and retail butchers. This com) 


pany is one of the few whose trade has been se riously || 
curtailed by the closing of shops. Since the be ‘ginning || 
of the war no less than 495 shops have been close d, and, || 
besides the loss of business entailed, the rent and rates 

of those held on lease were a serious drain on prolits- 
A vear ago the decline in profits was attributed to) 
Government control of meat supplies, or rather to the 
fact that the supplies released for civilian consumption | 


. d, || 
‘were sold at the highest wholes sale prices on recor | 





and it was impracticable to advance gur ret tail we 
sufficiently to earn a fair margin of profit.”’ Hig 
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prices were again a factor last year, but the withdrawal 
»f men for the Army is put forward as the principal 
reason for lower earnings. The Home and Colonial 
‘Stores show a remarkably steady increase in earn- 
‘ings. At the meeting in March the chairman 
attributed this to the fact that the directors have 
| considered the interests of customers as well as 
‘those of shareholders, ‘‘ and have studied to maintain 
| selling prices at a reasonable level.”’ As a result, the 
volume of trade shows a further increase. The latest 
report of the International Stores only comes down to 
the beginning of May, 1916. The large drop in revenue 
was attributed by the chairman of the company to the 
depletion of the agricultural population by men joining 
the Army, to the crippling of trade in the seaside towns 
‘of the Eastern Counties, the high cost of carriage of 
|goods to branches, and to the general rise in expenses, 
especially wages. But most of these difficulties have 
had to be met by other companies, and the figures 
‘for the year just closed, which are not yet available, will 
probably show some improvement. Both Chas. Baker 
and Hope Bros. have done exceedingly well in the cir- 
umstances; the former have probably made good a 
deficit on the sale of men’s civilian clothing by supply- 
ing officers’ uniforms and kit, while the latter have been 
| developing their ‘* ladies’ departments,’ which to judge’ 
from appearances must be the most lucrative side of the 
business, the economy campaign notwithstanding. The 
company has changed the date of the closing of the 
accounts from August to February, and the profits given 
in the last column of the table refer to the 18 months 
ended February 28th last. Of the boot companies, Free- 
man, Hardy, and Willis have gone ahead, with the assist- 
ance of Government contracts, but J. Sears and Co. show 
a falling off of £10,000, though the total profits are well 
above the pre-war level. The profits of Fuller’s, Limited, 
a luxury business pure and simple, have barely main- 
tained last year’s level, but Maynard’s have nearly 
doubled their profits. This is surely a matter for the 
attention of the Food Controller in these days of sugar 
‘scarcity. The Maypole Dairy’s decline in profits was 
jattributed to the sugar regulations, as the company was 
{not allowed to sell sugar in its dairies, with the result 
| that customers purchased their tea, butter, and mar- 
|garine at shops where sugar was obtainable. Since the 








| enforcing of the condition that other goods are pur- 
| chased before sugar can be obtained has become illegal 
|| matters have improved, and the company has already 
|| declared an interim dividend of 100 per cent. on the 
| deferred shares, of which 75 per cent. may be said to 
\be on aceount of 1916, bringing the total up to 100 per 
;cent., the same as for the previous year. 

| The principal balance-sheet items of the companies 
|| 4re set out below :—- 














| 
| ) — 
} Toted _ Lenses, | Sock . — & 
a- ‘operty, n | : nvest- 
| bilities. S°*¥es- &e. weet. will. “ments. 
. e | zi ¢ 
eee and Co. .... ee 57,406 ol aes 
Falory ant & Wii “itis ti | bas 
iO sccsbue bbe ecieces . |; ml 
Home and Colonial $38,208) 1,016,656 671,206 yar 
jrernational Tea 518.159 626,675 120,739 
warnard’s p) 80914; 25,583, 9,222 
Wellow's siry aerate 449,957, 422, 185,616 








- * Includes goodwill. 
The most striking feature of the table is the large 
amounts (which are exactly the same as a year ago) 
standing in the books as goodwill in proportion to total 
assets, Only two of the companies concerned have 
Written off the item entirely, while three include it under 
the Property and plant account. The cash position 
; — a small improvement upon last year. The only 
- able change in reserves is the addition of £54,200 
»y the Home and Colonial, bringing the total up to 
Seovete. The property item in most cases shows only 
<a Pipes mm for depreciation, while stocks have not 
“i ed much in either direction, except those of the 

“rational Tea Stores, which stand at £518,159 as 


compare with prices before the outbreak of the war :— 


Our final table shows how present prices and yields | 











} 5 Pre- | Price | Price | Price | Pre- 
Description. & sent (July 30, May 6, \April20,| sent 
% |Am'unt| 1914. | 1916. | 1917. | Yield. 
£ £ | | £s da 
Chas. Baker, 8 % cum. pref.... 5 | 70,000 *t | 4h 4 813 0 
a, are 1 | 626,320 ae | it s4 | nil 
Do 8 % cum pref. .........- 1 |500,170; le 1917 Oj, 
Freeman. Hardy, & Willis,ord. 1 | 225,000 , ae af 612 0 
Home and Col. 6% cum. pref. 5 | 810,0C0 Ste a | 48 (6 3 0}! 
Do 15% cum. pref. ........ 1 | 250,000! 24 | 2) 2 1$13 31! 
Do 15 % cum. ord. .......... 1 | 250,000 2h a See a ae a 
Riri cevencenceacceses 1 | 300,000 $A | 8 0 0|| 
Do 54 % cum. pref........... 1 |300,000; 1 | 76 9) 
Internat. Tea 6%, cum pref... 5 | 600,C00 ti 45 699 
J. Sears & Co.,7% cum. pref... 1 |175,000| 14 | .. | lg i6ll 9| 
Maynard's, ord. .............. 5/ | 24.350 ie ah | 13 6 9) 
Do 6% cum. pref. .......... 1 | 56,500 814 6| 
Maypole Dairy,5% cum. pref. 1 |350600| 1 514 3} 
Do 20 % cum. pref,.......... 5/ 450,000 | ; A 613 3 | 
Do deferred ord............. 2/ 370,000 | M4 14 14°52 2 0) 
Welford’s Surrey Dairies, ord. 1 | 100,000 lym 1 ! iG oe BB 





























| 


Share prices have been well maintained, but there has 
been no great activity in dealings. The yield on | 
Maypole deferred is calculated on the 25 per cent. | 
basis paid for 1916, but since then, as already men. | 
tioned, the company have declared an interim dividend 
of 100 per cent. on account of 1917. In view of the 

uncertainties of the outlook and the good returns | 
obtained on gilt-edged securities, the average yield is || 
not high. 


| } 


| 
i? 





= 





GRAND TRUNK AND CANADIAN NORTHERN. 


We gave last week the gist of the majority report of || 
the Canadian Railway Commission. It is worth while, 
perhaps, to amplifysthe information which our article 
contained by further quotations, especially such as affect 
the prospects of shareholders and bondholders of the 
Grand Trunk and Canadian Northern. 


We shall avoid 
as far as possible going over ground we have covered 
before, and all that follows should be taken as supple- 
mentary to what was published in our last 
article. 


week’s 


We take the Grand Trunk first. Having investigated 
the demand for release from Grand Trunk Pacific obli-|| 
gations by documentary and viva voce examination, the 
Commissioners dismiss it in the following terms :— 





Our inquiry has fully satisfied us that the Grand Trunk 
Management was content at the time with the arrangement 
made; that it deliberately took its business chances, and pro- 
ceeded with the undertaking. On the evidence, there is nothing 
whatever to justify any charge of lack of fairness or 
good faith on the part of the Government in its dealings with 
the company. We have no hesitation in saying that, neither 
legally nor morally, have the promoters or shareholders of the 
Grand Trunk Pacific Company any basis for a claim that the 
country shall make good the Grand Trunk’s mistaken invest- 
ment in the Grand Trunk Pacific. Any aid given to them 
must be looked upon, not as a matter of obligation, but as spon- 
taneous bounty. 


Going on to consider the parent company’s position, 
the Commissioners find that ‘‘ the financial management 
of the company is not such as to inspire confidence,’’ 
and they do not think that ‘‘ the credit of the Grand 
Trunk company, weakened as it must be by its Grand 
Trunk Pacific failure, could be so maintained as to 
render possible the raising of fresh capital as required.”’ 
Capital expenditure to the extent of $30,000,000 they 
think to be immediately necessary, while maintenance 
expenditure is $21,000,000 in arrear. The latter sum is 
the total of ‘‘ deferred expenditures,’’ as estimated by 
the vice-president in charge of operations. * Deferred 
expenditure,’’ the two Commissioners say, ‘‘ means, in 
plain English, expenditure which has not been made, 
but which in the view of those charged with the duty of |, 
maintaining the plant ought to have been made.”’ As). 
regards the terms of purchase recommended there is 




















against £390,949 a year ago. 


es 


| little to add to the quotations which we made last week, 


but the following comparison of the position of the | 
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: ’ : — ~ charehatetar 
Grand Trunk and the Canadian Northern shareholders 
is perhaps worth reproducing : 

Phe position of the frunk Company 1s 
different from that of the Northern ¢ 
Prunk (\ mpany has five different cCiasses of share 
the Canadian Northern has only common stcck Th 
Grand Trunk shares represent—to what extent If Is now almost 

for the c« 


entirely 
ompany. The | 


Grand 
Canadian 
(;rand 


npossible and quite useless to ascertain, mpany is 
ver sixty vears old—actual cash paid; the Canadian Northern 
shares repres nt no cash, nlv a posstbl reversion The 
i(Grand Trunk Companv has always } uid dividend on some 


Northern stock has 
had the prospect of an immediate The 
Northern has been economically constructed, and is 
The same cannot be said either of 
Grand Trunk Pacifi The Canadian 

Ss4.got per mile; the Grand Trunk 


asses of stock; the Canadian ommon 


never even dividend. 
Canadian 
moderately capitalised 
the Grand ‘Trunk 

Northern has a capita! 


lof S127,3g0; the Grand Trank Pacific of 898,018. Evidently 
Hhthe tw panies cannot be treated alike kvidently, also, 
i the rights of the five classes of Grand Trunk shareholders 
| differ widely as between themselves. We have come to the | 
l;conclusion that it is impossible for us to determine these 
if respective rights; that any compensation made to the share- 
ll holders for th surrender of their shares must be made, not 


ito them, but to the 


mpanv as a whole; and that the directors 
f mpany must assume the responsibility of preparing a 
cheme of equitabl apportionment between the different 
lasses, and procuring the and the legal authority 
necessary for bringing the scheme into force. 


ne ¢ 


assents 


|The Canadian Northern supplied the Commission with 


| tively. 


} $494,112,4860. 


estimates of the needs of the svstem for fresh capital, 
whieh were $12,500,000 for additions and betterments 
and $25,000,000 for new equipment. The report states 
these to be entirely inadequate, and puts the true re- 
quirements at $40,000,000 and § 
The property investment of the company ts 
stated in the balance-sheet at June 30, 
‘This figure, 


$30,000,000 respec- 
igib, to be 
admittedly,’ the 


SsaAVS 


|report, “‘ has been written up to include $100,000,000 


of capital stock.”’ 
|| Canadian Northern system as at present existing 





j 

| 
1] 
‘ 
il 


| 
tt 
i| 
i 
1 
| 


| shares represent no cash investment.” 


i} it seems logically to follow 
} assume control of 


The maximum possible cost of the 
the 


|Commissioners find to be $370,000,000, and they con- 


Canadian Northern 
Having examined 
the value of the undertaking on a physical basis and as 
a going concern, they record the following opinion : 

We conclude, therefore, that the shareholders of the company 
have no equity either on the ground of cash put in, or on the 
ground of physical reproduction cost, or on the ground of the 
saleable value of their property as a going concern If, then, 
the people of Canada have already found, or assumed respon 
sibilitv for, the bulk of the they must find 
what further capital is required; and if they must make up 
for some years to come consider; 

that the px 

the property 


clude :—‘*‘ In other words, the 


capital, if needs 


ible deficits in net earnings, 


should 


We quoted last week a passage dealing with proposed 
arbitration about the Canadian Northern 
shareholders. Another point of interest is the position 
of holders of the 5 income debentures, on 


rights of 


per cent. 


|which subject we quote the report in full: 


The trustees will also have to consider at 
position of the holders of the 
convertible income de 
amount Of $25,000,000, were placed in 
iqir and i612, me of them at a <¢ 
the company obtained more than 
The trust deed und which 
upon the assets of the company. 
but entitles the holders to receive 
earned. I9gis, n 
Dominion Government. in 
capital these income 


an early date th 
Northern 5 per cent 

debentures, to the 
London, in the years 
msiderable premium, and 
$24,000,000 in cash for them. 
issued charges them 
subject to existing charges, 
interest from imecome if 
interest has been paid. The 
1914, recognised that in respect of 
debentures rank in front of the Govern 
ment’s own loans. But the income on them is not being earned 
Nor is it likely to be earned, at any rate in full, in the proxi 
mate future. The fact, however, that they have a charge upon 
the assets, or rather upon certain assets, and upon the income, 
if earned, of the Canadian Northern, or some portions thereof, 
might cause complications in the operations and -accounts ‘of 
the gnifted system. And we think that on its Own merits their 
case is entitled to sympathetic consideration. We think that 
the trustees Should negotiate a settlemént with the holders, on 
the basis ef substituting for their right to s per Cént. dn’ the 


(Canadian 
[he sf 


bentures 
they were 


only 
Since June, 





indefinite future a right to receive either a lower 





/ Some slight idea of the vast importance o! our j 


| 
OUR SUPPLIES OF IRON ORE AND PIG [Rox 


PON and || 


steel industries may be obtained from the § 


- . ) OW ine 
faets and figures, gleaned from page 30 of the Pre 
liminary Tables, Part I. “he 


of the Census of Prod 


(1907) [Cd. 4,896]. The cost of materials ys. Vy i 


! 
; 3 . 1 1907} 
in the irom and steel factories in the Processes Al 
smelting, founding, and rolling was 74 million pound. 
The value of the output was 105 million px R <T 
cceding the cost of moterials used by 31 million oo: oe | 
The number of persons employed on an ay. ‘oa 
202,225, Of whom 225,321 were males over iS : pe 
age. Of the total of persons emploved, 248, we 
Classed as wage-carners and 14,004 as salaried ical 
sons. The basis of the industry is found in th : \d- 
ance of iron produced in the United Kingdom, \ hich 


however, is largely supplemented by imports 
ay cording to the tables issued by the ( 
of Production Branch of the Board of Trade, the tot 


value of the pig-iron produced in the United kK; 
in 1907 was estimated at about £- 33,000,000 [Cd. 6,230 


abroad. 





page soi}. The following table shows in) summary 
form our imports of iron ore from the chief sources of 
our supply as well as our own output : | 
| 
(In 1,000 Tons.) \| 
Average Annual = France a | $$. at en 
e and E Greece. SBE) SZ thee 
Imports frem— = algeria z £33 BS Bases 
1901 to 1906........ 5,200 400 400 | 317 67 | 6567 13,88) 
i a BOO «vecsss 4,666 733 600 283 67 6,650 15,000 
SEED swenesedceccess PED 1 BaD 900 2c0 112 | 7,400 16,000 
ise++renenaseeses |e 900 600 48 | 5,700 a 
SA Sees 4,100 800 700 we 65 6,200 


The output of tron ore in the United Kingdom 
to be more than double the’amount that we import. In), 
the first six vears Spain sent us four-fifths of the 
ere that we imported. In the second six vears she sent |} 
over two-thirds of our imported suppiv. 


from 


Our supplies |} 
Newtoundland (the chief source of colonial sup-!) 
plies) have fluctuated since 1909 from 19,000 tons in|} 
igi2 to 1913. In 1g06 our total im-}) 
ports were exactly cne-half of the amount of the out- 
put in the United Kingdom; in 1911 Our imports were 


100,000 tons in 


Phe next table shows |} 
The production 01 tron 
pyrites in the United Kingdom is now small; the quan- 


orly as 29 te 71 of our output. 
our imports of tron pvyrites. 


tities raised annually in the period 1901 to 1gi3 aver- 
aged only 


under J.- 
~ 


10,000 tons, of an average annual value ol 
000, as compared with an average annual 
value of imported pyrites of about £,1,350,000 : 





“~~ 
A A 1 New- All p Total | 
erage ; . . . ee ie 

Senedis eee found — Spain. Norway —y |France Imports | 
land 
sions. 

Tons. | Tons. | Tons. | Tons. | Tons. | Tons. Tons 

1901 to 1906 ...... --| 34,500 35,500 515,000 47,000 38,700 | 46,170 700,550 
1907 to 1912........ 27,830 27,830 571.330 85,670 | 77,670 | 30,000 314,670 
DLS. ........ 006 e+ 10,000 10,000 560,000 134,000 | 76,000, .. 782.000 | 
eee 8,000 8,000 | 604,400 106,700 | 75,200 2,000 805,000 ] 
V9 5 nee eee e eee e ees .._ |'752,000 | 78,300 59,100 | 700 905,500 || 


Spain ts again seen to be the main source of our supp!) 

of imports, having sent us about five-sevenths of our 
total imports of pyrites from 1901 to 1913, and more 
than three-fourths in 1914, and an even larger propor 
tion in 1915. It is worth noting that our average 
unnual import for the six vears 1907-1912 Was 114,000 
tons higher than the average annual import of the pre 
vious six years. The amount imported in 1915 1s sect 
to have exceeded go9,000 tons, but is slightly less than | 
the amount imported in 1912 (907,000 tons). lhe haat | 
ports and -reshipments of iton pyrites from the nited | 
Kingdom are negligible. ee 
The two tables already given are constructed mainly 


} 
} 
| 
| 
} 
} 








. rate. .of s : . . _ 2 ol the | 
interest, say, perhaps, 3 per cent., from the date of vesting from ngures iver “ms tables = ex ae seta 03 Cd 1} 
the Canadian Northern: in the trustees, or in the alternative. Dominions Royal Commiss:on Memorandum (|‘“ 
say, § per cent. at once, 3 per cent. after a certain date, and 8,123}. The next table is based upon figures taken 
5 per cent. from and after a date still further postponed. from the Annual Statements of Trade of the l nited || 

“3 * . . h 3 son 4 Ae . « . « "i 
This suggestion of terms, as in the case of the Grand | Kingdom for 1905, 1910, and 1915. In these volumes | 

Trunk shareholders, leaves plenty of room for bar-]| the imports of pig-iron are entered now (t.e., Since 

pecs: -\ pacte fii.) forge 
Sars - 1010) under the four headings—({i.) basic, ii.) forge) 
= —$<$_<___—_—— 
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and foundry, (iii.) hematite, and (iv.)  spiegeleisen, 
i rormanganese, and ferro-silicon. For the sake of 
brevity of statement we have merged the various totals 


‘under one heading :— 





Ge 
many. | Spain. 


Re 
| United | Bel- Nether-| Total 
Imports from— 


|Sweden| States. gium. | lands. |[mports 














——— ae 


| 
\verage Annual 
} 

















Tons. | Tons. | Tons. | Tons. Tons. | Tons. | Tons. 

1901 to 1906 ....+++- | 60,400 | _7,800 1#,500 | 11,700 7,200 | 8,800 148,900 

|| 1907 to 1912 .....- “. | 75.700 | 32,100 | 13,000} 8500 600 4,500 | 140,900 
1] 1913.....-+. CELT | nas'3co | 63/s00 | 4,700 | 20/700 3,400 | 1200 | 216.700 
1914. ...+4+ noeduees 105,700 | 64,400 | 13,400 | 19,300 13,709 1,600 | 223,400 

|1915 canesephnnnenee’s 101,500; .. | 23,100! 54,300. 200 | 198500 





|} hyom 1got to 1906 we received pig-iron from Canada | 


| 


amounting on an average to 21,800 tons, but the 
li supply has ceased to be specially distinguished, if, in- 
| deed, there is any. Our supply from France averaged 
from Igo! to 1906, but rose to an 
verage ot 1,300 tons from 1907 tO 1912, Was 2,700 
as in 1913, 2,100 tons in 1914, and 4,100 tons in 
‘org. From Norway our supplies were 200 tons for 
the first six years, and 500 tons for the second period, 
1,500 in 1913, tO 2,200 in 1914, and to 
> 700 tons In 1915. 


rly 400 tons 


hut rose to 


In the table Sweden stands easily first as the main 
source of our supply of pig-iron, although Germany 
was growing a tormidable rival, and the United States 
in 191s sent us nearly as great a quantity as we re- 
ceived on an average from Sweden in the first six vears 
‘of this century. 


in the next table are shown the quantities imported, 
}as compared with their values, of iron ore, iron pyrites, 
land pig-iron :— 


Iron Ore. Iron Pyrites. Pig Iron. 





Imports by the 
U.K. 














Quantity.| Value. | Quantity Value. | Quantity. ‘Value. 

Ay erage Annual’ Tons, £ Tons. £ | Tons. £ 

Value— } 

1901-1906. .......) 6,567,000 | 5,169,500 700,330 | 1,160,500 148,900 612,200 
1907-1912........| 6,650,000 | 5,817,000 | 814,670 | 1,312,000 | 140,900 640,400 
SEs Siwanes ..+«, 7,400,000 | 7,046,000 | 782,000 | 1,364,000 | 216,700 | 1,004,600 
C  ——— +»... 5,700,000 | 5,155,000 | 803,000 | 1,520,000 223,400 | 996,700 
111915 asses» 6,200,000 | 7,177,000 903,500 | 1.568.000 | 194.500 | 1.126.300 


| The total value of the imports of iron ore, iron pyrites, 

jand pig-iron rose from an average annual value ol 

|£.0,942,200 from 1901 to 1906 to an average annual 
value of £.7,7609,400 from 1907 to 1912. The total 

| value of the imports in 1913 was £.9,414,000, but fell 

1 

| 

| 





|in 1914 to £.7,471,700, and rose again in 1915 to 
| £9,871, 300. Newfoundland alone of the overseas 
'| Dominions sends us supplies of iron in a more or less 
‘crude state—a fact to be borne in mind when we are 
jtold that the British Empire can supply everything 
) needed by its inhabitants. 

| The next table is constructed from figures taken 
from the Home Office Reports on Mines and Quarries 
Cd. 7,741], which are given on pages 63 and 64 of the 
































| Was greater than in the earlier period. 














|| Dominions Royal Commission Memorandum = |Cd. 
1} 8,12 3|:— 
|| — eit ee +a Ths as c See 
| | te i 
} 3 2 3 afl | é Seas jnas ess 
| #2\5£3 | $8 | ssy '=8> | 553 a8 -D 
| \isdjasd| ad etd fee EE a3 
| - | }ae"- | Sa & FS 
= | <9 
i] —_ t | j j 
\| Num-| 1,000 | 1,000 1,000 1,000 | 1,000 
ber. | Tons. | Tons. | Tons. | Tons. Fons, 
1 en Pennatcins on 19,300 | 16,300 7,900 800 10°13 7,500 
\| ; a Mion ae oie -»-| 348 | 20900 | 17,600 8,700 1,100 12°64 | 7,800 
i} —" sees.| 349 | 21,900 | 18,300 8,900 1,100 12°36 7,900 
\| ime +++| 327 | 21,100 17,500 8,700 9°19 8,000 
|| 3908. -- 2202202 345 | 23,100 | 19,500 | 9,600| 1,000 | 1042 | 8,700 
| or hiteexewan --| 368 | 24,700 | 20,900 10,200 1,700 16°66 8,600 
ll ieogs tte --| 369 | 25,100 21,100 | 10,100 1,900 18°81 6,300 
| [808.-sseessces| 322 | 22:700 | 18,700 | 9,100 | 1,300 | 14:30 | 7/900 
lige ++| $18 | 23,700 | 19,500 9,500 1,1¢0 11°58 8,500 
lion" eeee 24,900 | 20,500 | 10,000 1,200 120 9,000 
1] win seeeee| 319 | 23,700 | 19,200 | 9,500 1,200 12°63 8,500 
| Fe esaaeasees 311 | 22:500 | 18,000 8,800, 1,300 | 1477 | 7,700 
|| A988. .ocrecesces 337 25,700 | 21,200 | 10,300 | 1,100 1068 | 9,400 
Average 1901-6 345 | 21,830 18320, 9,000 1,100 | 119 | 8,050 
| | a 
1907-12... _329_|_ 25,700 | 19.500 | 9.500 | 1.300 | 140 | 8,300 


| Vor the first two vears of the 13-year period and for 
| the last four years the quantity of imported pig-iron 
|| rCtained in the United 
| =99,000 tons annually. In the intermediate seven 
|| Years the amount was about 100,000 tons annually. 


' 


These annual amounts being added to the quantities of 
pig-iron made in the United Kingdom—less the ex- 
ports—will be found to agree with the quantities given 
in the last column as available for consumption or 
further manufactures in the United Kingdom. It will 
be noticed from the two bottom lines of the table that 
though the number of furnaces in blast on an av erage 
during the period 1907-1912 was 329, as compared | 
with an average number of 345 in the period 1901-1906, | 

| 

| 





the average amount of pig-iron made was 9,500,000 | | 


tons in the latter period, compared with 9,000,000 tons | 
in the earlier period. In the latter period the quanti- 
ties both of iron ore and of coal used in the furnaces | 
The greatest | 
output of pig-iron was made in 1913, when the amount 
Was 10,300,000 tons. The next greatest amounts of 
Output were 10,200,000 tons in 1g06, 10,100,000 tons 
in 1907, and 10,000,000 tons in 1910. 
output was in when it 
tons. 


The minimum 
amounted to 
The highest percentages of exports of pig-iron 
made in the United Kingdom were 18.81 and 16.66 in 
1907 and 1908, when 1,Q00,000 
were exported respectively. 


IQO!r, 


tons and 1,700,000 
The highest amount of 
pig-iron available for consumption in the United King- 
dom was 9,400,000 in 1913, the average amount avail- 
able having risen from 8,050,000 tons from igor to 
i1gob to 8, 300,000 tons trom 1907 to 1912. Altogether 
the industry appears to have been in a progressively 
flourishing condition before the outbreak of war. 








RUBBER SHARES. 
(FROM A STOCK EXCHANGE CORRESPONDENT.) 


THe rubber share market has recovered easily enough 
from the first spasm of weakness which overtook it 


on the announcement of the Chancellor of the Ex- 
chequer that the excess profits duty was to be 
raised from 60 per cent. to 80 per cent. Possiblv 


there was even a feeling of relief that nothing very 
drastic had been proposed, and that the prophets had 
turned out to be wrong who predicted a tax of any- 
thing from 1d to 3d per Ib imposed upon all rubber 
imported into this country. There was a certain de- 
gree of hesitation on the part of new buyers, and the 
volume of speculative business has shrunk to much 
smaller proportions than it had a month ago. This 
time it is fairly easy to tell which companies stand to 
be shot at by the excess profits duty, and in a rough 
way to measure what effect this may be likely to have 
upon the dividends. When the excess profits tax first 
came in, nobody knew how it would work; but, with 
the experience of the past twelve months to guide the 
market, those who closely follow rubber companies 
can gauge fairly accurately in what direction the in- 
dustry will be affected. Shares of the older com- 
panies—such, for instance, as Linggi and Vallambrosa 

have benefited from the Budget speech, inasmuch as 
they are exempt, for practical purposes, from the 
operation of the tax ; and speculative investors who had 
been buying shares in companies of the younger-pro- 
ducer order, are comforting themselves with the re- 
flection that, when the tax is removed, their com- 
panies will do so well as to justify the shares being 
held at the present time, and at current prices. There 
has been, of course, something of a fall where the 
market all along was more or less limited, in which 
cases pressure either to buy or to sell has had an effect 
out of proportion to the number of shares which actu- 
ally changed hands. 

On the whole, however, the incidence of the extra 


tax has brought about surprisingly small decline 
in values, having regard to the rises which had 
taken place in advance, though, at the same 


time, it acts as a _ potent factor in reducing the 














amount of business in rubber shares day by day. 


| Moreover, there is talk in the market of difficulty being 
Kingdom amounted to about | 


experienced by some of the rubber undertakings in 
the way of freights. The price of the produce holds 
with steadiness round about 3s per lb, a penny or so 


7 ,QOO,000 | 
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‘the price of the stuff would make a serious difference 
to the profit earned, and could hardly fail to reflect 
‘upon the high dividends at present being distributed. 


| younger producing company is reaching the limit of 
its capacity, although here the scope for expansion 
_affords justification for acceptance of less dividend than 
\is obtainable from the class just named. 
class is that already indicated, with production 
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either side of this price being the limit of variations for | 
some time past. Most of what are known as the 
‘‘ early spring ’’ reports are favourable enough to en- 
courage proprietors in holding their shares. The 
older giants of the rubber market can be bought now 
to pay from 8 per cent. to 13 per cent. on the money. 
The younger producing companies stand at prices at 
which the vields range from 3 per cent. to 1o per 
cent. ; though, in the case of shares giving the larger 
amount, their companies are mostly of the kind in 
which the acreage is mostly in bearing. The lower 
vields come from companies which have only just 
started to produce in any large way, and people who 
have bought the shares did so on the assumption that, 
a vear or two hence, dividends will be very substantial, 
the probable increase in production fully compensating 
for whatever shrinkage there may be in the price of 
rubber itself after the war. The buyer of rubber 
shares has therefore three classes of companies from 
which to choose. He can get 12 per cent. from first- 
class concerns, turning out immense quantities ot 
rubber, and in many cases With immunity from excess 
profits duty. The drawback here is that any fall in 


[his consideration is also in evidence where the 


The third 
just 
coming along in bulk, and likely to increase so materi- 
ally in the near future as to offset the fall in the price 
of rubber which is not at all unlikely to take place 
when the war is ended. 

Epi7oriaL Note.—-There is also anether considera- 
tion to be borne in mind by those who, thinking of 
buying rubber shares or any other investment that is 
not a Government security—are they thereby helping 
the war and investing their money in victory ? 








Business Notes. 


Foreign Trade in April.—The Board of Trade 
returns for April appear as we go to press. Imports 
for the month amounted to £°84,585,200, am increase 
of £/8,869,000, as compared with April, 1916, while ex- 
ports at £-35,799,500 are £1,018,400 lower. An in- 
crease of £/395,800 in re-exports makes the net balance 
of imports £40,296,500. This is the highest figure since 
the beginning of the war, and compares’ with 
£30,774,100 a year ago. There is an increase of 11 
millions in imports of food and drink, grain and flour 
imports being 14 millions higher, meat 4 millions, and 
other non-dutiable food and drink 64 millions. Imports 
of manufactured goods were £ 4,716,000 lower. 





The Vote of Credit.—On Wednesday, in the House of 
Commons Mr Bonar Law proposed a Vote of Credit for 
£,500,000,000, the largest sum ever asked for in a 
single vote. The previous Vote of Credit for the 
current financial year was for £.350,000,000, which 
was expected to carry us on until the end of this month. 
‘The expenditure, however,’’ the Chancellor ex- 
plained, ‘* has so much exceeded the anticipations that 
there was on Saturday last an unexpended balance of 
only £89,000,000, which at the same rate of expendi- 
ture will carry us only till the Saturday of next week.’’ 
What Mr Bonar Law called ‘‘ the alarming feature ”’ 
of the figures is that the average daily expenditure up 
to now in the current fiscal year has been £7,450,000, 
which compares with the Budget estimate of 
#:5,500,000. This increase of nearly £ 2,000,000 a 
day appears to have been due to the coincidence of 
heavy charges, which may reasonably be regarded as 


and Dominions from April ist to M 
£2,000,000 per diem, as against the 
of £.400,000,000 for the whole year 
£,1,000,000 per diem. That accounts for half the e 
cess. During that period no financial help for | 
Allies was received from America, and jp view oa 
America’s financial assistance, which is now beginnin | 
the Chancellor thinks that his Budget estimate §}/ 
£,400,000,000 is not too low. “* Indeed,’’ he said. « 1| 
hope that as much may not be required.” Jp the 
period under review there also fell a charge of| 
£.30,000,000 (working out at an average of £850 
a day), which ‘‘ cannot be regarded rr 
normal expenditure.’’ 
follows :— 


lr 
ay Sth averaged 
Budget €stimate 
» OF a little Over 


»000 
x as representing! 
The Chancellor explained jt as 

That amount is made up in this way. I found out that 
sub-agents, who disburse this money, have a very large pes 
balances. as compared with the previous time, in their hands | 
There is also another very large item, that is, the advances made | 
for the Dominions, which will come back during the curren: 
yeur. This has nothing to do with the advances which ar 
referred to in the statement of the vote of credit. What happens 
is that expenses of the Dominion Forces are paid by us here at 
home, and are reimbursed by the Dominion Governments. As jt 
happens, in April we paid out and did not receive anything 
The receipts will come in due course, so that that cannot be re 
garded as real expenditure. 


Taking these two large items away, the daily average! 
expenditure becomes £,5,600,000; as against the Budget, 
estimate of £°5,500,000, and the Chancellor went on to. 
say that ‘‘ there is no reason at this stage to assume| 
that the Budget estimate may not be approximatel 
accurate as regards the expenditure out of the Vote of! 
Credit.”"’ That being so, it is a pity that the word 
‘* alarming ’’ was used, and the whole matter put ina 
way that caused a certain amount of misunderstanding) 
and anxiety. | 





Oats and Maize.—On Wednesday night an Oats and 
Maize Products (Retail Prices) Order was_ issued 
by the Food Controller fixing maximum retail 
prices of maize flour, maize meal, and_ similar) 
products at 4d per lb, and oatmeal, rolled oats, 
and flaked oats at 54d per Ib. The Order applies to 
proprietary brands except in such cases as the Food) 
Controller may otherwise determine. It provides that, 
the maximum price shall include all charges for bags 
and other packages, and no additional charge may be 
made therefor. No person shall in connection with 4 
sale or proposed sale of any article to which the Order 
applies enter or offer to enter into any fictitious or 
unreasonable transaction, or make or propose to make | 
any unreasonable charge. A breach of the terms of the 
Order will be a summary offence against the Defence | 
of the Realm Regulations. The Order comes into force, 
on May 21st. 





Liquor Control Board.—Satisfactory features of the | 
third report of the Central Control Board (Liquor 
Traffic) are the statements that the decline 10) 
drunkenness cannot be attributed merely to the with: 
drawal of men to the Army, and that there is no ¢Yr) 
dence of increased home-drinking, or drinking by) 
women. Between 1914 and 1916 the total number 0! 
convictions for drunkenness in Greater London and the |, 
chief cities and boroughs of Great Britain fell from 
156,000 to 77,000. In the case of women the fall was) 
from 41,000 to 24,000. Summing up the results of | 
their experience of direct control, the Board conctat | 
(1) that by extinguishing private intérest in the sale . 
liquor, and by establishing a strict system for t : 
control and inspection of public-houses, it is possible a 
reduce excessive drinking ; (2) that in houses !" oor 
liquor can be sold under conditions of comfort an° 
decency, and in which facilities are provided for recre#") 
tion and for the sale of food, customers are per ich! 
clined to drink to excess than they are in houses - 
have been designed as mere drinking bars; (3) ire 
many of the people who frequent public-houses eo!" | 


- : Sorime, 
food as well as drink, and that, whatever the régime, 





abnormal. In the first place, advances to our Allies 





the attempt to meet this demand should be encouraged + |, 
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|}beans and many other kinds. 
jcorrect reading of the Order, which, we are asked to 
|state, only affects Burmah beans properly so called. 
|The import of the Sova bean is prohibited at present. 
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(4) that under a unified system, such as is necessarily 
involved in State management, arrangements can be 
made to regulate the conduct of the trade in order to 
meet local requirements or temporary emergencies. On 
the question of financial results the Board say that 
“the improved public order and increased sobriety 
obtainable from State control, under unified and 
eflicient management, need not be purchased by 
pecuniary sacrifice." That is the only reference to 
finance in the Report, but it is important. 





The Burmah Bean.—In a note in last week's issue on 


|the new Order of the Food Controller for the control of 
| peas and beans, we stated that the classification ‘‘ Bur- 


mah *’ beans, employed in the Order, included Soya 
This, we find, is an in- 





The Corn Production Bill—Some alarm has been 
expressed concerning the position of mortgages under 
the Corn Production Bill. It is common knowledge that a 


\large quantity of land is encumbered by mortgage, and 


it is considered that unless restrictions are made to 
prevent mortgagees from calling in their loans or 
from increasing rates of interest during the next five 


|vears, landowners who cannot raise their rents will be 


unfairly treated, especiaily as the increased tithe, which 
advances correspondingly with the price of cereals, is 
'|borne entirely by the landlord. If the farmer is to be 
protected against a rise in the rents owing to the gua- 
rantee, it seems to be logically equitable that the land- 
jlord should be protected against the moneylender, as 
was done in the case of urban landlords by the Increase 
\of Rents (War Restrictions) Act of 1915. Some injus- 

tice is thereby inevitably inflicted on moneylenders, and 
jthis new difficulty only shows again what an unending 
|string of problems is set in motion when State regula- 
tion becomes necessary. As the Corn Production Bill 
stands, however, it might be argued that, under its pro- 
Visions, a rise in interest on a mortgage might be passed 
on to the farmer by means of a rise in his rent. If this 
be so, then the object aimed at by the Bill will be to 
| that extent imperilled. 





Weather and Crops.—The crop reporters of the Board 
of Agriculture, in commenting on agricultural condi- 
tions in England and Wales on May rst, state that the 
cold and snow hindered work on the land for nearly 

two-thirds of April. The last ten days were, however, 
very favourable, and good progress was made every- 
Where; the land worked very well, and a good seed- 
bed was almost universally obtained. Wheat, on the 
whole, is rather a poor plant; that sown early in the 
autumn is mostly satisfactory, but the later-sown is not 
promising, and some fields have had to be re-sown. 
|W inter oats have been a good deal damaged. Spring 
corn is only just showing in many districts, and it is 
pe to speak of its prospects; though it appears to 
| De mostly satisfactory. The area under oats is expected 
seenanety to be 8 or g per cent. greater than last year ; 

_ + considerable area, both of this crop and barley, 
| particularly. — sown, in the northern districts more 
| ert pei eans and peas. seem fairly satisfactory, 
mabe —— have in some cases suffered from the 
pene anesecent progress has been made with 
ae Rong se in the South and in Lincolnshire, but 
a ws a the North, and in some places, in fact, 
| selon pa ro begun. The work is being carried on 
lla good ride eg 1 conditions. Seeds have suffered 
oes al Irom the severe weather in the North, and 

© felds have been ploughed up. They are now 








' 

Starting 

| aie to grow, however, and prospects are fairly 
Pe sea 2 generally in the South. With better 
jooeer, a considerable improvement may be looked 


ee 





livestock generally were only in poor condition. The) 
fall of lambs was generally about average, or perhaps | 
even somewhat over, but the severe weather caused 
considerable losses, except in some favoured southern | 
counties. 


as the trying conditions rendered their condition | 


mortality among the lambs. Hill flocks had a particu-} 


larly trying time owing to the lateness of the season, || 
Labour is very |) 
short, but the release of soldiers for farm work is}, 


and they suffered considerable losses. 


enabling arrears to be overtaken generally, while} 
women are also helping. 





Oils and Oilseeds.—An Order of the Controller of Oils’ 
and Fats, which came into operation on May 2nd, | 
is the first to be issued by Mr Bigland, M.P., 
since he assumed supreme control of all the seed- 
crushing mills of the United Kingdom. Briefly stated, 
it fixes the selling price of certain articles—viz., lin- 
seed, £30 per ton, delivered terms; cottonseed, 


£19 per ton, delivered terms; palm kernels, £26 tos 


per ton (East Coast ports), £26 per ton (West Coast 
ports), usual quay or ex ship terms ; palm oil, £44 per 
ton, usual Liverpool quay terms ; and palm kernel oil, 
£52 per ton (crushed), £51 per ton (extracted), net, 
naked, ex mill. It also makes it compulsory to obtain 
a licence from the Controller to sei! or purchase not 
only the foregoing five articles, but all oilseeds and 
oil nuts, and all vegetable oils, with the addition of acid 
oils (from refineries), deal oil, maize oil, neutral lard, 
oleo oil, premier jus, and tallow. Exemption from the 
provisions of the Order is given where the quantity 
does not exceed one ton, provided the total quantity 
of all the articles enumerated sold or bought by seller 


| 
soo | 


for. Pastures are very bare, and hardly commenced to || 
grow before the end of the month. Owing to the pro-| 
longed cold, winter keep was getting very short, and | 


Losses occurred also among the ewes, and, |' 


generally rather poor, there were many complaints of || 
shortage of milk, which was partly responsible for the || 





or purchaser does not exceed five tons in any one 
calendar month. Although action on the part of the 


Controller had been expected for some time, the Order, | 
which came into operation upon publication in the | 
and | 


London Gazette, took the market by surprise, 
brought a period of inflated prices, arising out of the 
strained import position 
spot and near supplies, suddenly to an end. 


enable oilseeds from the various countries of origin to 
be laid down in England at prices below the then exist- 
ing range, the ultimate object being a reduction in the 
price of cattle cakes to the farmer. The position has 
altered somewhat since then, and oilseeds and products 
alike have substantially advanced ; in fact, the newly 


fixed price of linseed is 75s per ton, and that of cotton- || 


seed 10s per ton more than on the day he spoke. Be 


that as it may, Mr Bigland, who later was deputed the 
task, has commenced his ‘‘ contro! ’’ by taking in hand 


the principal raw materials—viz., linseed, cottonseed, 
and palm kernels, and (no doubt with an eye to the 
margarine industry) palm oil and palm kernel oil. 
Whether he will find it necessary to extend fixed prices 
to other articles time will show ; it is generally believed 
that other ‘‘ raw materials’ will eventually be brought 
into line. We may take it that the ‘‘ speculative ”’ 


element will now be altogether removed or made im-| 


possible, and that business will be directly between 
grower, manufacturer, and consumer. Fears that 
shippers abroad may decline to sell on terms to keep 
inside Mr Bigland’s figures are discounted by the fact 
that practically the whole of the supplies of oilseeds and 
oilnuts will come from within the British Empire, and 
that England is practically the only market open to 
them. The shipper is guaranteed a fair price and the 
shipowner a liberal freight, and it wili be for the crusher 
to produce oil and cake at the lowest possible cost to 
the consumer. More particularly does the latter apply 
to the cake and meal for cattle. 








and consequent scarcity of | 
When he | 
met the leading seed-crushers on January 16th, Lord) 
Devonport intimated his intention of taking steps to)|| 
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Trading with the Enemy. — The Controller of the 
Foreign Vrade Department has issucd a new Consoli- 
dating List, containing the names of over two thousand 
persons and firms with whom persons in the United 
ixingdom are forbidden to trade under the Trading with 
the Enemy (Statutory List) Proclamation, 1916. 
\lthough the Statutory List has now been in existence 
for a vear, cases still come to the notice of the Foreign 
Trade Department in which firms are corresponding 
with persons on the Statutory List, and they not infre- 
quently give as an excuse that they have never heard 
of the list. It is important that everyone engaged in 


foreign trade should realise that he is under an obliga- 


‘ition to make himself familiar with the Statutory List, 


'and to observe 


it in his dealings. Failure in this re- 


spect renders him liable to the heavy penalties provided 
by the Trading with the Enemy Acts, and these apply 
to holding anv communication whatever with anybody 
on the Statutory List, and not merely to entering into an 
reement or continuing to carry on business with such 
In exceptional cases, where it appears to be 


“447 
cin 


persons. 


/necessary, and where it is not contrary to the public 


interest, a licence may be obtained from the Foreign 
frade Department exempting from the prohibition. 
The Statutory List is published at intervals in a Ccon- 
solidated form, and additions are made approximately 
at intervals of a fortnight. Copies of the Consolidated 
List and of all additional lists may be obtained at a 
small from the Superintendent of Publications, 
His Majesty's Stationery Office, !mperial House, Kings- 
way, W.C. The additional lists are aiso printed as 
issued in the London Gazette and the Board of 
Trade Journal. The lists are also circulated to a num- 
i Persons engaged in foreign trade 


cost 


ber of trade papers. 


should take steps to have access to one of these sources 


of information, and should only rely on a trade journal 


(if they have reason to know that it publishes the list 


‘| in full. 











German U-Boat Claims. — In the Bevliney Tageblat 
Captain Persius, the German naval writer, sets forth 
in detail the claims of U-boat commanders as destroyers 
of Allied and neutral shipping. From the beginning of 
the war until the end of January last the Germans claim 
to have sunk—chiefly by submarines, though partly by 
raiders—-4,357,000 tons of Allied shipping (3,314,500 
British), and to have sunk or captured 641,000 tons of 
neutral shipping ; total, 4,998,000 tons. The Allied 
and neutral shipping sunk in February is put at 781,000 
tens, and in March 861,000. Up to the end of March, 
therefore, the claim is to have destroyed 6,640,000 tons 
of merchant shipping. We should ourselves be dis- 
posed to knock 25 per cent. off the figures, and if this 
be done, the result will not be far removed from the 
truth. A submarine commander who torpedoes a vessel 
does not know, in many cases, what the actual tonnage 
is, or even whether she be sunk. A good many of the 
steamers claimed by the Germans were, in fact, kept 
afloat and put ashore for repairs. The figures set forth 
by Captain Persius for the monthly submarine ‘‘ bags ”’ 
are interesting, but subject to the deduction of fully 
per cent. 


-> 
lor September, 191%, he gives 254,000 tons, 
for October 393,000 tons, for November 408,500 tons, 
for December 415,000 tons, and for January, 1917, 
439,500 tons. Then came the unrestricted submarine 
warfare, and the claims for February and March of 
7S1,000 tons and 861,000 tons. 
tainly 


As against these cer- 
exaggerated claims of the Germans as de- 
stroyers of the world’s shipping come the official Ameri- 
can estimates of what they can construct in the course 
of 1917 and 1918. They confirm our figures published 
last week. The Shipping Board states that from 5 to 6 
million tons of steel and wooden vessels will be con- 
structed by the United States Government in the next 
two We gave them one million tons of steel 
vessels for 1917 and two million tons for 1918. These 
three millions of steel tonnage, added to the three mil- 
lions of wooden vessels (1,000 ships of 3,000 tons each), 
bring out a total of six millions in all. The Shipping 
Board proposes that all existing contracts should be 


Vears. 





B Sa 
cancelled, and all ships completed on Government - 
dC. 


count. In other words, the mercantile Marine whict 
a pee ree ; a lich 
America now is building, and will build nex: year, ist 
. . ‘ eéesty I 10 

be owned by the American Government itself. 


| 








The Egyptian Budget.—The [ inancial Adviser, jn || 
reviewing the trade and finance of Egypt ir acl 
year ending April, 1917, shows a most praiseworth, \ 
caution in appraising at its proper value thy A 
wave ol prosperity which has swept over Egvpt as Over} 
other countries. The increase in the total! Wealth of| 
the country, ascertained by the extent of the favourable 
balance of trade, the statistics of bank deposits, and| 
the amounts invested abroad, is estimated at some 
£,30,000,000. This is due chiefly to two fa tors, both 
attributable to the war—the high price of cotton 
(doubled even within the last year) and the presence of 
British troops in the country, which has atiorded the 
other products of Egypt a profitable market. The 
removal of the Government _ restriction on the’ 
cotton planting and the consequent expansion of the 
area of this most profitable crop has reduced the area 
of foodstutts, and the economic dangers consequent 
upon this reflect in miniature the conditions in Euro- 
pean countries. The Financial Adviser estimates that 
with reasonable economy the country should be self- 
supporting until at least the = spring of  igi8. 
The extension of paper currency has been profitable 
to the Government as well as to the State generally, for 
since the deeply-rooted habit of hoarding still prevails, 
paper admits of it in a less wasteful form than gold. 
Wherever bullion is to be got it is still hoarded, as the 
vield of the new assay dues shows that within six 
months of their inception £,£760,000 worth of gold was 
turned into personal ornaments, while silver currency 
is continually absorbed. The latter, coined at the pre-| 
sent price of silver, constitutes an important liability 
on the revenue in the event of its realisation at lower) 
prices, and this will be one of the charges on the re} 
serve. The depreciation in Government securities has 
now been wholly written off, representing a consider: 
able saving on last vear’s expenditure. — Railways, 
although affording the largest increase—Z£,£050,000—| 
to the revenue, show a more than proportionate increase | 
in working expenses, a ratio to total receipts of go per| 
cent., compared with 58 per cent. before the war. The 
expansion in Government revenue is not proportionate 
to the total increase of wealth owing to the present) 
narrow basis of taxation, but it amounts to ££ 3,000,000) 
in the vear, the estimated expenditure of £F19-5 mil- | 
lions being balanced by the revenue. 
however, the influence of war conditions is most im- | 
portant, expenditure being only kept down by a post| 
ponement of works of maintenance and of all exten} 
sions, which must accrue as a post-war liability. Of 
the revenue, ££300,000 is regarded as the accumula} 
tion of past vears, and therefore not recurrent, The || 
sound policy of a reserve is therefore adhered to, 4 
this reserve, although to be increased by 4 possible } 
two million above the pre-war figure, is to be regarded | 
as charged with liabilities. As in the two previous) 
years, this discounting of any undue optimism derived | 
from the Budget figures is likely to show a satisfa “ 

! 
| 


apparent |) 





result. 








Cotton Trade Hours and Wages.—Our Manchester | 
correspondent writes :—The cotton operative weave’>| 
of Laneashire have now considered their position ad 
view of the refusal of the employers to entertain the | 





Seseel" . ;, sete At! 
application for an increase in wages ol 20 per “~ ste! 
© ° : . oa XTC} 

a special meeting of the Northern Counties 1°™ 


it was) 


Trades’ Federation, held at the end of last week, Sheil 
righer | 


decided to press the demand, and unless the © onl 
wages are granted the workpeople will cease wo! Pes 
May 26th. Traders are not alarmed at this deve a4 
ment, as it is confidently believed that the dispute the | 
“be settled by arbitration, and it is expected sage d 
' Government Committee on Production will take acon) 





In this respect, | 





a 
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+ an early date. Owing to the depression in the spin- 
section of the trade, the Masters’ Federation has 
ommended the members to close the mills for the 
tole of Whit-eweei and the Monday following. The 
. holidavs at Whitsuntide are from two to three 





a 


davs. -\ ballot ol the members is being taken as to 
} A wy hether this proposal shall be put into ope ration, and 
| 


Ii. result will be made known next Friday. It is anti- 
eipated that the necessary mayority of votes will be 


| 
secured. 





The Alliance Assurance —\WWhen Mr Robert Lewis 





Ji 

le eetived at the end of last vear he had been chiet 

id re f the Alliance Assurance Company for fifty 

- ears. Throughout that long period the company ad- 

" ed steadily in strength and quality, until its name | 
of hecam most a synonym for unbroken — success. | 
he hough there is searcely an insurance official now in | 
he active work who remembers the Alliance in the far | 
he distant pre-Lewis days, those who knew Robert Lewis | 
he well never realised how old he was in years. He was 


at once the oldest and the voungest man in his profes- 


| 
| sion—the oldest in age and experience and the voungest | 
** enthusiasm and in alert, imaginative vision. Thi | 
if. last year for Which he was responsible in name has been | 
8 one of the most successful in his experience. The fire | 
ble siness—the backbone of the company—has earned a | 
lor rate of profit almost unprecedented. The net premiums | 
ls nigié were £.1,369,159, and the claims 4,483,347, or | 
id. 35.3 per cent. of the premiums. — After providing for 
Lhe expenses at the rate of 37.9 per cent. of the premiums | 
SIX and the reserve for unexpired risks, the trading surplus | 
as was £360,687 (26.4 per cent. of the premiums). 4 his | 
Ky surplus compares with £,298,773 (22 per cent.) in 1915 | 
tag nd £259,358 (18.8 per cent.) in 1914. The Alliance | 
ity has never gone in for a large premium income, and | 
ve alter the San Franciseo fire came out of tne United | 
we States It has depended for success on the selection | 
nas ind grading of risks and unremitting attention to de- | 


tall Mir Morgan Owen, the fire manager, has suc- 


Lewis as general manager. His predecesso: 








‘ \ has set a painfully high standard, but Mr Owen is con- 
wae fidently expected to live up to it. The Alliance’s marine 
Pell business last vear showed the usual great expansion in 
dre premiums, and a he avy ratio ol loss. The premiums 
onl _— At, 3 $053, against £.067,6074 mM 1915, and 
900 A: 290, YS IN 1914. t nder present conditions no one 
nil- tne epeapeanerae the aa or loss upon a marine account 
oct. 1% me isks have finally run off According to the 
mnt itandi ds adopted by the company, the marine depart- 
nste| ry de Igi6 showed an underwriting surplus of 
ene || A410, against £13,774 In 1915 and £70,744 17 | 
of 1914, when the premiums were less than one-fourth of | 
las : Na. They now are. The mit ine funds have advanced | 
The) Wa mM £106,584 in 1914 to £872,420 at the end of last | 
and || a i total | profit, together with interest on the | 
‘bh steed able for the shareholders, was £,662,739, and 
dec ~ Valance at profit and loss £1,215,392. \ dividend | 
ous |} 0 oa bs 5 less tax, Is recommended, Mr Morgan 
ved | a id his colleagues will be hard put to it to beat 
ory | rd set up in the last year of Mr Robert Lewis’s 


. (ran — 
senera 


| . . . . aq" 

th mManagership, during which his failing health 
ioe... .. Upon themselves much of the burden of main- 
| 

| 

' 


ear’ 3 Sear 


ae NS and surpassing the high standard of recent 








ster || Pigg) S CATS. 

int} ie 

the || fam bers Paulo Railway.—The average rate of the Brazilian 
Al P Ata - mM 1910 was 12.085d for the milreis as 
tile|| this hee = 12.573d in the previous year, and 
was || ' the San Pp Ea d the decline in the revenue of 
her! HI Decemter yes 0 na Company for the year ended 
on fre ight ee am. Although a larger tonnage of 
lop | proved, th ws was handled and passenger traflic im- 
will | iL iN€ ree te decrease in Brazilian currency in Main 
the lin ste ‘ae amounted to 3.34 per cent., but the decline 
100 | » amounted to £106,046, or Over 7 per cent. 

Sc 





lhere was also a large increase in the ratio of working 
expenses to receipts, namely, from 56.8 to 65.8 per 


cent, The following table shows the revenue figures | 
since 1908 :— 





RECEIPTS, 
Total 
(Including 
Passengers. Merchandise. Sundries). 
£ 

iad an waved . 141,200 .. 1,424,670 .. 1,643,301 
1909 ........0++. 145,606 .. 1,706,504 .. 1,940,694 
ae sooe 177,944 .. 1,559,097 .. 1,817,511 


1911 ............ 222,439 .. 1,659,260 .. 2,008,727 
1912 ..........6. 287,036 .. 1,776,555 .. 2,220,950 
1915 ............. 331,893 .. 1,852,411 .. 2,354,788 
seure . 263,740 .. 1,230,517 .. 1,609,319 
1915 .........0.. 193,323 .. 1,362,824 .. 1,654,357 
1916 ....eeeee0-- 191,337 .. 1,244,098 .. 1,549,527 


Working expenses amounted to £985,163, and net}, 
revenue totalled £.512,322 as compared with 4,601,841 || 
In 1915. The amount available for distribution after | 


payment of debenture interest, and including the 
balance of 4 
~ 


vear, 1S 


284, 


g! brought forward from the previous 

\ sum of £84,077 is written off the 
value of investments, and £,100,G00 is set aside as a 
provision for income-tax. The preference dividend for 
the vear absorbs £.50,000, and after paying a dividend 
of 1o per cent., free of income-tax, on the ordinary 
shares, requiring f£. 300,000, a balance of £198,099, Or 

. ~ 


é 
f-.? 17:2 
EON ED 


£.86,700 less than was brought in, ts carried forward. 
The ordinary stock, which before the war stood at 230, 
is now quoted at 178, at which the return works out 
at £5 138 od per cent. 


~~ 





Babcock and Wilcox.—The report of Babcock and 
Wileox for the vear 1916 shows a continuance of the 
company’s prosperity. Manufacturing profits are easily 
the highest in the history of the company, while net 
profits, which are £.42,c0o0 higher than in 1915, have 
only once been exceeded, namely, in 1913. Were it not 
for the fact that income-tax payments were so much 
increased net profits would also have broken all records. 
Llow profits compare with those of the previous nine 
years may be seen from the following table : 








ee Net To Pension Divi Ord 
| PF nha ml Profits. | Reserve | Funds. | dends. Rate. 
—e — 
£ ee AS Fak Se ee oe 
1907 ..ceeeees 318,261 309,769 | 125,000 | ee | 172,900 , 20 
- eae 311,016 | 301,615 | 125,000 | _.. | 172,000 } 20 
1909 ....cceeee 365,733 | 360,004 | 125,000 | 10,000 | 205,200 + 24 
1910 ...ee-0ee. 366.240 | 362,360 | 125,c0C | 10,000 | 221,800 26 
ae 387,029 | 379,224 | 130,000 | 10,000 | 238,400 + 28 
W912 ..ccccece- 438,300 | 426,147 | 150,000 10,000 271,600 16 
i eee 452,004 | 446,073 | 150,000 | 10,000 276,252 + 16 
ISIS. cccccce: 421,017 | 4C2,947 | 150,000 10,000 247,290 14 
WGIS . .ccccess- 434,246 | 396,551 | 150,000 | 10,000 263,918 5 
ISIG ...- cece 521,991 i 438,323 | 150,000 10,000 263,953 | 15 





Income-tax in 1916 absorbed £122,078 as compared 


~ v6 


with £25,086 in 1913 and aoe in ig15. The 
hi 


ordinary dividend remains un ged at 15 per cent., 
but payment is free of in alias so that the distribu- 


tion is really higher. In tg12 the capital was doubled 


iby the capitalisation of the reserve fund, so that the 


distribution is equivalent to 30 per cent. on the old 
capital. No less than £1, 380,000 has been added to 
reserve out of profits since 1907, and the fund stands 
now at £600,000. There is aiso a dividend equalisation 
fund of £245,000. The allowances made for deprec ia- 
tion before arriving at manufacturing profits is not 
stated, but it must have been on a liberal scale in recent 
years, for the book valuation of property, plant, build- 
ings, patents, and shares in associated comps inies is 
now less than £205,000 higher than it was in 1907. 
The balance-sheet, which is analysed in the usual 
column, shows that the company is in a strong position, 


but the directors’ semi-apology for increasing the re:| 


serves ‘* because of the greater cost of materials, labour, 

&c., which affect the completion of contracts taken into) 
the accounts,’” seems hardly nec reaney in these days. 
The ordinary shares are quoted at 242, at which the y ield | 
works out at £5 2s 2d per cent., free of income-tax. 
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The Leopoldina Report.—The Leopoldina Railway 


Co. drops the 1 per cent. dividend on the ers Opersea Correspondence, 


shares, which was distributed in the two previous years. 





This was generally expected, and interest in the report | @GERMANY.—POLITICAL PROSPECTS — 

















‘ aml FOOD 
centres in the decision of the directors to pay a final | HARVESTS — BIRTHS AND DEATHS — th) 
| dividend of 2% per cent. on the preference shares, REICHSBANK, MONEY MARKET, AND STocKs. 


‘| about which some doubts had been felt in the market, 
| making the full 54 per cent. for the year. A summary 


—DEPRESSION IN THE TEXTILE INDUSTRY 


CONCRETE SHIPS — THE GERM 
TRUSTEE. ' a 





of the accounts for the past three years reads as 


pe Stk aS tat 


ib (FROM OUR CORRESPONDENT.) 
follows :— 


sos 


aa <a ' msenncensi aietatiameiaetane’ Lonpoy, May 10. 


| | 1914. 1915. 1916. | Ox the surface there have been few political deve 
i | ; ss - 








; velop. 

a at c | | ments during the past week, but rumour and intrigue 

£ | £ | & | were busier than ever. The recent prominence give: 

Gross receipts boli ara ia Ne ercassl eames | to the Bavarian Minister, Hertling, and a partic ularh 
|| Working expenses ...... sent oussnees | | | fierce renewal of the anti-Hollweg campaign have bee: 
Net receipts .........+. sueeneees 462,905 502,849 421,232 | taken as indications of an imminent change in th 
Brougbt forward ........... caibkewe wre 138,843, po | Chancellorship. But this topic has been overshadowed 
Federal Government guarantees ...... . os ' | by speculati ‘ ; haa ie 
Interest, discount, Ac. .......0eeeeee! 447, 2,315 4,093 ed — : gE of ty, oy Ser wi - wires. 3 d by aye 
Dividend on Leopold. Terminal shares Sass tf oc erious hints in ofhcially inspired journals of “ex. 





| = tremely satisfactory political developments ’ 
Balance ...... ilditideinvewane seve} 624,258 644,007 597,189) near 








et in th 
} ™. : | Semanal Gaetan! aan ias | future, and interest has been concentrated on 
ieee 3 nsonsccany Segal eee eee el 30.218 43.4041 §8.305 | Russia and the Stockholm Conference. Such illusive 
x 4 u oracles tod dividend (54 °,) ‘ err oe | 156,494: 156.494 156.494 hopes, combined with the usual stories of the submarin 
t || Ordinary dividend .......... seccccee| GBTOT GB907 .. | campaign and the collapse of the Allied offensive, hay 
; (1%) | (1%) | gone some way to produce a slight reaction towards 


- = 

| 138.842 145,247 152.235 confidence. For the moment, the Conservative jingoes 

have revived, and are louder than ever in their cries 
he 1916 decline of 14.18 per cent. in the gross receipts | for complete victory and for huge indemnities, and in 

i ‘ a - . am . dt ’ ai 
expressed in sterling is made to look larger by a fall their conde mnation — of Socialist and Austria 

|in the average rate of exchange from 12,4,d to 12;kd ete? ener naitaneg? re strike movement esata 

rae Nigaie : ; 1 , * | have been damped down, and the demand for imme- 

| pe “g ‘d in currenc » decline wa +s ae 
per milreis. Measured in currency, the decline S| diate political reform has been side-tracked into the 


_fatuity of a Constitutional Committee of the Reichstag, 
| higher ratio than in 1915, being 68.08 per cent. of gross | whose deliberations no one even pretends to tak 
| receipts as compared with 67.29 per cent. The falling | seriously. A minor triumph, over which the Radicals 
off in receipts is due to a decline of no less than are rejoicing as if a great political victory had been 
£253,268 in the coffee traffic. Thanks to this the goods | §4ined, is the withdrawal for the preseme sescion of an 
traffic decrease was £218,410, or 19.33 per cent. intensely unpopular entail Bill, the introduction é 
Recent movements in the company’s securities are which a few months ago in the Prussian Parliame _— 
. one of the strangest political incidents of the war. 
From Press reports it would appear that every effort 





cade, ilps Oya 2 Cast Ra 








| 10.61 per cent. Working expenses show a slightly 





ah a patel alts eee 


shown below :— 


























| 
| 1 _is being made by the Government to provide as larg: 
| to Aol ane Price,Price,| . | Eg | 4 supply of substitutes as possible during the firs! 
I —— —__|19.27. May9, 2 | 32 | period of the reduced bread ration. But this effort has 
° . = &: ' - : ea 
| Sonn | a | | __|___ |__| &"_ | been by no means uniformly successful, and there ar 
j | ! — ° ee © ™ tar ¢ to 
£84) sign rez ¢ ‘ aking down. Fears as t 
|| Leoroldina Railway, Lim., ord. stock " | 284 4 Ri) | | nil gns alre idy that it 1s breaking d be see 
~ $4 % non -cum. pref. (£10)...... 7 3 1, %) 2769 the coming harvest are growing more serious, Dase 
| , ; . ate 
AEP fmt tag! alae sie & 67 | 19/519 6/ mainly on the lack of labour and manures, on the late 





8 (10 | 90 |1017 3 6 ; “per . 
ee "| season, and on the insufficiency and badness of seed, 
' 


The fall has been greatest in the 4 per cent. debentures, especially of seed potatoes, among wh'ch disease is pre- i 





4 > , ? > } by > >} > Ee j » “OrK as 
which are redeemable in 1928, but only at the company’s valent. Soldiers are being employed in field we K 
option. ; much as possible, but this source of labour is becoming) 

more restricted, and no further prisoners of war are 





fe said fo be available. Compulsory labour on the land 

[He Jevons Memorial Lectures will be delivered at is being resorted to with increasing frequency, and it 
University College, London, by Professor W. R. Scott, | said that town children who are being sent into ee 
of the University of Glasgow, on ‘‘ Economic Problems! country for the sake of better food are being haemeee | 
of Peace After War,’’ on Tuesdays and Fridays, at| take a heavy share in this work. A ee ana 
6 p.m., beginning on Tuesday, May 15th. At the first | '" ins een a eaper ens gv ~ ys 286 
lecture the subject will be ‘‘ The Economic Man and a! mane a ssoetiny pane ey re pes rkers 
tet uthiiilied: cinds theciiaede slit he he . | that an effort is being made to send back these work 

, = i taken by the) to their native country. <A completely non-committa 
Right Hon. Frederick Huth Jackson. The lectures are | answer was given to a Socialist question whether cer 
4 open to the public without fee or ticket. A detailed’ tain Belgians had not been forced into the Germat 


gprs | 
4 syllabus can be obtained by sending a stamped Army, and provoked the Socialist speaker to the state 
| 


per 








| eade 
SY : addressed envelope to the secretary of University) ™¢"t that ‘‘the procedure of the ogsryad a 
ee 3 College. authorities constitutes a brutal violation of inter ‘ations|| a | 
of : law."’ It is clear that these wholesale deportate™” 
fe | have caused great uneasiness, as it is felt that - #8 | 
At the Russian Exhibition, Grafton Galleries, W., a! has finally destroyed any hope that Germany may | a 
Russian Commercial Bureau and a Russian Press Sec- | cherished before of winning over any body of opin 
tion have been established, where information can be | in Belgium to the German side. aicel | 
obtained on all matters affecting Russian commerce and| Vital statistics for Leipzig, if they are at all typ’ 

















‘ « 
eitanenindtiee ren tere tonto 








industry. There is on exhibition a collection of Rus-| for the rest of Germany, point to a serious outlook fo! 
a sian trade catalogues, and the Russian Consul-General the future. During March the number of births Gest | 
3 \|is daily in attendance, assisted by a staff of competent 673, as compared with 1,135 deaths. During the a | 
i Russian commercial authorities. three months of the year the births were 15785 | 
—<——— 
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deaths 2,980. The weekly average birth rate over the 
period was 137, as compared with a similar average of 
246 in 1914, the average death rate 230, as compared 
with 150 in 1914. 

From the Reichsbank return for April 3oth, it is 
clear that, in spite of the recent War Loan, the Govern- 
ment has been forced to recommence its short-term 
borrowing through the medium of the Reichsbank. 
\t that date it is said that £.521,500,000 had already 
been paid in on War Loan, and yet at the same time 
‘pills discounted at £.435,700,000 showed a rise of 
'£141,300,000 on the week. This, of course, does not 
| cessarily show the total amount of short-term bor- 
‘rowing during this period, as the Reichsbank does its 


——————$_—_ $C 


market as soon as possible. 
| were £1,700,000 lower, and other securities remained 
at £54,000,000, a figure suspiciously high for this 
Notes in circulation for the 





‘item. last three weeks 
for which details are available were as fo'lows :— 
April 14. April 23. April 30. 
Notes in circulation— Mil.£ Mil.£ Mil.£ 
Reichsbank notes ........ 4182 .... 40772 .... 4158 
| Treasury notes ......000. 17°94 «26. 17°83 .... 17:2 
| Loan notes eseeeeeseeees 186-9 .... 1859 .... 1949 
Total...... oecvecee 6225 .... 6103 .... 627°9 
BAR cccccccvevesscocsecess EEOO «s+. ES 1266 


| 

| From this it will be seen that the recovery lollowing the 
‘issue of the War Loan has been of short duration, the 
| total of notes in circulation being well on the way again 
jtowards the record figure of £:035,900,000 shown on 
| 








‘March 3ist. The movement of the Loan Bureaus 
| during the same period is as follows :— 
April 14. April 23. April 30 
Mil. £ Mil.£ Mil.£ 
Loan notes in Reichsbank .. 27:4 .... 327 .... W7 
Loan notes in circulation .. 1869 .... 1859 .... 1949 
Total loans issued.... Sete oss. Ge «oc SESS 


| 
| \t the end of April day-to-day rates remained at about 
4) per cent., but at the beginning of May money was 
scarce, being quoted at 5 per cent., and hardly falling 
below 4{ per cent. by May 5th. Discount remained un- 
changed at 43 per cent. On the Stock Exchanges 
there has been rather more business, and speculative 
buying has been active, especially in armament and 
shipping shares, while coal shares were higher on the 
/announcement that the collieries had been able to en- 
force their demand for an increase in price. 
| Trustworthy information as to the condition of the 
| German textile industries is difficult to obtain, but there 
|| Is no reason to doubt the accuracy of the following 
| statement from a German weekly journal, which is 
careful to point out that full statistics for the whole 
Empire will not be — obtainable until after 
t peace. In the middle of Feb- 





the conclusion of 
|‘uary, 4,138 looms out of the 5,035 ‘n Reichenbach 
Were idle. Out of three big cotton spinning mills in 
Hanover two were closed down. At the third, 180 out 
of 2,000 spindles were working, and these only for 18 
jhours a week. At four centres in the Erzgebirge, 20 
lout of 23 mills were closed. At Mitweida, another im- 
portant Erzgebirge textile centre, 2,509 out of 2,923 
| looms were idle. Nowhere in Germany, it is added, is 
. single textile machine working full time or even every 
day. 

|. the latest innovation in the shipbuilding industry 
is the formation in Hamburg of a company for the con- 
struction of ferro-concrete ships. A beginning is to 
| be made with the building of lighters and motor barges, 
and orders have been received from the Government 
yards at Wilhelmshaven for a motor barge and a sea- 
going coal-lighter of from 250 to 300 tons. Later the 
company hopes to build vessels of 600 tons, with 300- 
horse-power Diesel motors. 

aw order of the Federal Council, dated April 19th, 
ph came into force on May rst, a consolidation is 
posen of the various earlier orders for the control of 
nemy property in German hands. The property 


“overed by the decree falls into the two main classes, 
Sees 





‘best to hand over the Government's bills to the open | 
Deposits at £°199,000,000 | 








the proceeds of the administration of enemy property 
by State-appointed authorities on the one hand, and on 
the other debts owing to enemy subjects, which have 
not yet been controlled. A trustee is tobe appointed by 
the Chancellor, with the right of taking under his con- 
trol all enemy property, subject, in the case of busi- 
nesses and real property, to the consent of the various 
State authorities. In the case of property already con- 
trolled, he is merely to receive into his chargé whatever 
objects, monev and securities, are not considered neces- 


sary by the supervisors for the immediate carrying on | 
of business, and also the products of businesses which | 


have been liquidated. He is substituted for the Reichs- 





hank as the authority with which payments to enemies | 


may be deposited. 


his consent is required for any action against such pro- 
perty. Hle acts, naturally, as the bookkeeping and 
statistical authority for enemy property in German 
hands. An innovation is introduced in the power given to 
him to require, at a month’s notice, the payment of any 
debts owing to enemy subjects, and a further innova- 
tion is the order that interest shall be paid on al! such 
debts (apart from bills and cheques) at a rate to be 
fixed by the Chancellor. This step has been taken on 
the ground that the regulation of September 30, 1914, 
providing that interest was not payable on such debts, 
Was appropriate only to a short war. It is not known, 
of course, whether the terms of peace wil! provide for 
the reciprocal payment of interest on debts of this 
character, but it is felt that a fund should be formed in 
this way which will remain at the disposal of the 
Government should no such arrangement be made ; in 
other words, that 
should gain from the impossibility of settlement during 
t} vith an enemy creditor. 


re War 





FRANCF.—_MERCHANT NAVIES AND SUBMARINE 
MENACE—FOREST EXPLOITATION—IMPLOY- 
MENT OF FRENCH WOUNDED -—-INVADED 


He has power to demand any in- | 
formation he may require as to enemy property, and || 





. ° . | 
the State, and not the individual, || 








TERRITORY—AGRICULTURAL CONDITIONS— 


THE BOURSB. 
(FROM OUR CORRESPONDENT. ) 
Paris, May 7. 


THE statements made in the 


House of Commons and | 


elsewhere as to the submarine danger have aroused the | 


keenest attention here, and France to-day is fully alive 


to the increasing gravity with which the situation must 


be considered. 


In connection with the subject, a whole | 


series of statistics are published this week by Admiral | 
Bienaimé, in L’Opinion, dealing with various aspects | 


Admiral Bienaimé in no 
way minimises the gravity of the situation, but his 
general conclusion is that other factors besides the sub- 
marine have to be taken into consideration. An analvsis 
of Admiral Bienaimé’s figures makes it possible to 
draw up three tables of considerable interest. The first 
shows the corresponding position of the enemy States, 


of the submarine warfare. 


the Allies, and the neutrals, and is as follows :- 


Enemy 
States. 


Allies. Neutrals. 











Commercial tonnage, April 1, 


1914......ccceeeeeceeeeese, 6,250,773 32,824,050 | 7,441,238 
Increase by construction, pur- ° 

chase, or captures .......- os 3,541,566 865,806 
Percentage of mone Yo pasxebae ee 105 oS 
T dest anuary l, 

917 ° a eset , ia peewee rd .-| 252,364* —— — 
Percentage thus lost .....++++:+| 4:0 . 
hema of new tonnage added _ 10°3 | 11:5 
Lost by hazards of sea ..--++++: ¥e 1,000,000 - 





* This figure does not include vessels blockaded or interned, 
through which there will shortly be an addition of 1,000,0C0 tons 
to the Allied fleets. 
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Ministry of Agriculture has published a note o7 
to the bottom in 1916 only forms a comparatively | the agricultural situation of France ou M,; ay i : 
proportion of the amount that successfully It states that the bad weather hi Ms 50 Some 


hed harbour The figures are as follows : dered work and delayed vegetation —th 
J « ‘ te. i ‘ « ‘ ‘ ‘ . 


yet 
ti 





cone table shows that the percentage of material The 


IQly, 
extent hin. 


sS 








: ; a oe » about 4 
month behind the ordinary vear. Winter cer ale 
; _ 2 3 reals, he 
1} Imports Senr to Frencu Porrs in 1916. States, are generally in a rather unsatisfact, ry con 
| Cereals and van . dition, but spring cereals are being more extensively 
Grain. Coal. etais. ugar.) crown than in 1916. Meadow 
| Total shipped .... 4,994,243 .. - $1,105,000 .. 2,082,950... 414670)> ue eadow land in the north and| 
| Total ad "32370 150,000 . 44.266 .. 18,550 north-east is generally good, but indiiferent jp other | 


| Percentage of total 065% .. O70% .. 22% 





.» 449% | districts, though an improvement has been noticed ip 


ne the last few days. There 
\s against this table, Admiral Bienaimé shows that the 


has been great activity in the 
planting of potatoes, and though seed tubers 

always been sufficient to the demand, i 
ere is no reason to believe that the maximum loss has | that 


. . ‘ . | that have not 
<1 pmarine Mace iw progressive, an suyvests MW ~ " 
Marine menace ! PIUS ’ ( SS mav be hoped 


sowings will be more extensive » ss last 

















Vear. 
wen reached. The quantity of Allied and neutral “Everywhere beetroot sowing has begun, and good pros 
_ ore j heins ,- . , . ek ve ~— ‘ 
age sunk tor various periods is as follows :— gress is bemEg made in the Work necessary for the 
plantation of artichokes. Maize and bean sowing is 
° ° e c » * 
a serra aa ceeee sreeerrcessere : ony well under weigh. In the vinevards cutting is nearh 
er quarter in 1915 ........... oesevees ; } . AG ft peed. 
“er q . completed, and the fruit harvest gener: OWS Con 
First quarter of 1916 ....ccccccccscccscee Seah = A a ay onGws Com 
Second auarter of 1916 ........ anit i cA 425,707 siderable promise. So much emphasis has been laid 
Third quarter of 1916 ........ seenee cone §©=—6. 498,992 on the danger threatening the existence of French herds 
} ourth quarter of 1916.. ae ee iw ieiinecn nde 928,293 that special interest attaches to the detailed statistics ; 70 
inst quatter TET sccccosvcccvcccveecs oo 2151909 published by the Ministry of Apriculture ¢ ie the enilee i 
\dmiral Bienaimeé points out that the shortage from The figures show a very serious falling off in most of the 
by idee Ailiew eerie aleliecteade amnek ak te ae categorie: concerned, including — that of younger - 
af ' animals. Thus, as an illustration, the number of lambs ; 
ed solely to the submarine, but is more particularly ; ( 
. en, tat , .. * [has dropped from 3,031,950 in 1915 to 2,634,630 at the 
due to internal transport difliculties and to the mobilisa- 


close of 1916. This is an extreme instance, but, ex- 


cept in the case of voung horses, which show a trifli 
increase of some 3,000, the drop is general. 
Conditions on the Bourse have been eenerally favour- 

. ; ‘ he - a aie . a elics .: piteiabee 
re that deals with the necessity of making the best | 4ble, and it may be stated broadly that the situation ts 
“9 — ; 1 i a similar to that of 1: veek, though rather stronger 
possible use of French timber. The Minister refers to | S!™Uar to that f last week, though rathe ronger 
: ‘ ee ’ : French < per cents., at ST -55,. are better, as the divi- 
increased demands made on timber by transport | ; ; = Pe 
Page bee Le idend has been paid. Shipping shares are still in de- 
dithculties, and by the lack of coal. For this reason mand. while war securities 


tion of merchant shipping by the Governments. 
\ decree has been issued by the President of the Re- 
public, on a report prepared by the Minister of Agri- 


j = 
‘ us 





are rather more favoured 
than last week. There have bees n fluctuations in petro- 
of |leum shares, and sugar shares, after being calm at the 
various | beginning of the week, were much more 
_militarv and civil authorities concerned. The decree ol the close. | 
the President gives effect to this suggestion, and has The returns of the Bank of France for last week, the 


. . . vi w ponding w of last year, 
ppointed a committee to sit during the duration of ceaipapeys eek, and the corres nding eek . 
ne ne sates ; are as follows :— 

hostilities to centralise and examine all general ques- 


recommendation has been made that a committee 
should be formed consisting of representatives 


A snaial 
forest owners and the timber trade and of the active towards 


é 
is f 
aa 
% 
ae 


i} tions regarding the realisation and utilisation of forest DEBTOR. | 
i] re sources. Phe committee is to advise on all questions May 3, 1917. April 26, 1917. —_ | | 
| sv *bmitted to it by the bodies re peeeeers on it, and is t c t c { 
under res} t dj tere; al Capital of the Bank ........ 182,500,000 0 .. 182,590,000 0 .. 182,500,000 5 

yu inde the presidency of the Directeur-Genéral des Eaux Profits in addition to capital 8450497 69 .. 8450697 63 |. RAS069T€,| 

¥ jj) et rorets. ree 22,105,750 14... 22,105,750 i. ee 22105738 1 
| \n enportant meeting cf delegates from the Allied Reserve of landed property Seorees ie teoreee 16 1, 8,907,444 16) 
}countries will be held this week at the 
id 


Grand Palais to | Notes in cireulation” “:/721129,183,388,265 © ..29,009,852.695 0 ..15425122275 0) 

Interest on securities ...... 51,709,804 74 
suffered mutila- | Bank notes to order......-» 4.017.381 64 
one a i ck The concores< q aad Treasury account ......... 
u during the war, The congre will be opened by Gemenk aaaemin ieohe. 
the President of the Republic, and the whole question Do branch 


oe 955,689 7... 45,753,459 32 || 
|| discuss the problem of those who have - aE 334.008 20 vo _8.572,081 B | 
juri  _ 10,654822 25°. 122128,986 95 5. 32,622,921 12, 
eee 1,453,126,662 82 .. 1,547,883,475 41 .. el 31L711, 133 41 









































| 
nks .... 3,002,352,520 0... 960,904,141 0... 728,428.28 0| 
wall } vee . “e ., | Dividends payable ..... 22°" 7306198 11 22” 4,393,688 11 2. 3,585.99 8) 
liwill be discusse d not only from the medical standpoint Discounts and sundries .... 57,514,920 50 .. 53,365,240 73... 44,461,895 47 
j}of re-education, but also from the broader economik ee oeccovess eases _SISASSII9 34 s° Pity B “a ashen] 6 
Nasis. In this connection it may be‘noted that a decree phpaalotictaa a each . Sn "| 
is published this week in the Journal Officiel, based on Total -soesese+ee1++-22,590 365575 575 $B ..22,394,600,049 86 . 182845 
the law dealing with the subject of April 17, 1916. The CREDITOR. 
decree concerns the Banque de France and the Crédit t e t c f 4 
foncier, and an appendix to it classifies the various | Cashin hand ............+. 5,508.176,805 87 .. 5,498,791,431 43 . . ora aT | 
forn S cers - = Smnit , . ‘ | Balances abroad ......... 864,307,022 81 .. 841,145,575 96 .. 24 || 
orms of serious injury It also classifies the different Commercial bills overdue.. 824,284 92 .. $45,068 14 .. a a 
molovm ‘se two banks that are to be as far ac | Diseounts in Paris ..... ++ 267,623,666 70... 234,053 984 67 .. 
|| employme nts in the e two ban thas ire to be as far as | amie oo te eT GASBIG 3. | 1,635.016 80 .. 1,555.81 % | 
| possible specially reserved for injured soldiers, and | Treasury bills 22°22727. ine 97,175 73 .. 77,428 67 .. aes 01) 
shows in tabular form for what employments men suffer- Adjourned payments, Pati a vo OH gegpow 9 | 
in eo4 ing from special disabilities are to be regarded preferen- alee... ereeeess eee @ - ee : 000 0|| 
ne eS ee vances on FON ccccce “* ‘, } 
sae 4 B tially. Do on fabio securities., 617912829 u +e 631,996.175 8. Bian 
Ee || A consultative committee has been appointed to con- on —— wy tee ae ema Oo Ses yes 0. 
Ber sider the best means of reconstituting the dwellings and Do for the war . 9,300,000,000 0 ;. 9,900,000,000 0 THO : 
Bait ver forms of buildings that have been destroyed as the Fe — sevifioods) ates P 
See result of the war. The duty of the committee will be | of Advances to Foreign _. 2,285,000,000 5,000,000 ¢ 
oy fi ° ° « ° : ° . Governm 2,320,000,000 a) wna 955 
aie ; 1) to eonsider admigistrative and technical questions Govenneent atauh susnses 12,980,750 4 2 12,980,750 18 oe 12.980 et 
hi relating to contracts for the establishment of stocks of a  teiateteta 190,000000 “0 - 1901000 000 fe 100,000.00 
sie : lemporary and permanent dwellings and for the con- | Premises and furniture .... 46,172,724 23 .. seltS as iS °° O05 62 
ne \trol of these houses and of the material necessary to (non rane epee MAAOT As? 62 8,407,137 62 .. TG Te 85 
2 their construction. It has also to have referred to it | Sundties ......000IIIIT. 475,750,931 35 .. 462,845,859 27 .. 4% anat 
ty ‘ E |} such other questions as the Minister of the Interior may Total ....seeeeccesee+22,590,363,575 38 ..22,394,600,749 86 . 154635086 
‘4 1 <i ie onside ‘r desirable. Its membership consists largely of FRAN | 
. ” a j . . - a. TES. 
1 ; || otheial representatives, but includes also representatives — tens P | 
it / 5 of those VW ho have made as reclal sti dv ag - ” DisCount....ccccccccccecccscccececoccsescceseseess 
4 bevthpie | aul study of actual con aa on bullion 4 
Bt % : Advances on public a 
¥ x 4 
; i u 
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I cluding any financial engagements entered into but not 
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Winn | 
has been warmly approved. The prohibition of all | 


ITALY.—TAXATION RETURNS—WAR EXPENDI- 
TURE—THE RAILWAYS—FOREIGN 


(FROM OUR CORRESPONDENT.) 


TRADE. 


VERONA, April 20. 
fur taxation returns from July 31, March 
11, 1917, Show receipts in the nine months of 2,330 | 
million lire, or 500 millions more than was shown at | 
March y1, 1916, and 8g2 millions more than at the 
date of 1915. Taxes on business profits vielded 
238 million lire, an increase of So millions: 
and Excise, 608 millions (+156 millions); duties on 
ltobacco, salt, and lotteries, 579 millions (4 mil- 
llions); direct taxation, 598 millions ( 128 millions) ; 
ind public services, 193 millions (+ 39 millions). 

Phe total expenditure in connection with the war up 
to March 31st, as published by the Goveriment, is as 


gio, to 


me 
Salli¢ 


Customs 








97 


ly 
| | 
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| aS 2 








Army. Navy. Total. 

August, 1914—-May 31, 1915, period —--— -Million Lire.-——— 
of preparation .......eseeesess 166 .. Be .. L708 
June, 1915—June, 1916 .......... tat «co BO «oe «497,966 
July, 1916—March, 8491 .. 306 .. 8,797 
17,494 .. 847 .. 18,341 

Of which part is attributable to incurred 


expenses 
during the Lybian War, but not charged at that time, 
amounting to 829 millions, bringing the total military 
expenses of the present war to 17,514 millions, not in- 


vet fulfilled. 

~ The report of the railways for the financial year 
ig1s-10 shows an improvement on the previous one. 
Profits amounted to 8494 million lire, or an increase of 
22g millions, and expenses to 820 million lire, an in- 
179 millions. Traffic receipts increased by 
i87 millions, largely on account of military traffic. . 
| The official report on Italv’s foreign 
Januar, 


crease of 


trade from 
ist to December 31, 1916, shows that imports 
trom the United States were 2,202) million lire, against 
| 1.749 millions in 1915. Our exports to America only 
I] came to 2354 millions, against 283 millions in 1915. 
| Imports from Great Britaif’ amounted to 1,079 million 
ilire, against 8494 millions in 1915, including coal, 

| millions ; chemical products, 37 millions; wool, 52 

Hons; and woollen manufactures, 564 millions. 

jexports to Great Britain 374 ; 
| 391 millions in 1915. The chief articles were silk stuffs 
jand ribbons (g6.2 millions), rubber tyres (36 millions), 
aw and combed hemp (27 millions), chemical products 
(225 millions). Imports from British India 
237; million lire, against 221 millions in 191s. 








580 
mil- 
Our 


were millions, against 


| 
? 
| 
reached 
Our ex- 


| Ports to British India were 654 millions, against 51} 
}imilltions, including cotton manufactures, 25 millions: 
rr. —— é ogee 

jK manulactures, 14 millions; and tyres, 4 millions. 


ian imports and exports during the Jast four vears 
ive Hbeen as follows :— 


Imports. Exports. 

-—Million Lire.-—. 

| Mbésidéceventsannnedecisncs. BEE ose 2 

ae 

ee Te 

Wdidbatibidsedinnienins . SHED oc SS 

i| - 

| The results for 1916 are based on prices current in 
1915. Home prices have gone up during the year by 


about 15 per cent.. while foreign prices have risen by 
about jO per cent. 
Ports for 1916 

and imports 
untavourable 
\merican 


Making adjustments for this, ex- 
would) be about 2,650 millions, 
about 7,650 millions, making an 
balance of about 5,000 millions. 
o_o imports, i.¢., 40 cent. of the 
j Whole amount, account for 2,000 millions, while our 
“Sports to America only reach 235 millions. Imports 
from England have reached 1,078 millions, while ex- 
Ports to England come only to 374 millions. From 
France, however, we imported 458 millions, but ex- 
on ae own goods for 543 millions. More favour- 
| — Is our trade with Switzerland, from w hom we 
| a wa ‘ 34 millions, against exports of 395 millions. 
\| trade in war material with Argentina has also 


per 








foreign imports up to the end of the war allows only || 
the following exceptions :—({a) Goods imported by || 
order of the Government ; (b) food and raw material for {| 
industries which will be designated by special decree ; || 


i 

(c) those goods for which special permission may be || 
1] 

! 

| 

' 


| granted. 


In order to prevent the excessive cost of food in| 

hotels, measures have been taken compelling hotel || 
managers to give the prices of the list of courses sub- 
mitted daily to the police. Should the prices be con- 
sidered excessive, the manager will be fined, according 
to the Decree, August 22, 1915. 
Another Decree has been issued concerning the 
granting of leave to soldiers for agricultural purposes. 
The soldiers of the territorial zone will be allowed 
to go home, if they are proved to be agricultural 
workers. They will be sent in three lots in turn. Those 
in the war zone will be sent by 500 a day, always pro- 
vided the military needs of the moment allow it. The 
system will be put into operation between May 15th and 
September 12th, each man having 40 days’ leave. 








JAPANESE COMMERCE AND FINANCE. 
(FROM OUR CORRESPONDENT.) 


rue past few weeks have witnessed a considerable re- 
duction in the volume of trade, as compared with the 
preceding period, more especially with Australia and | 
Russia, owing chiefly to complaints regarding quality 
of goods, as well as to prohibitions against imports 1n 


Russia ; and now the ban on imports in Great Britain 


is expected to result in a further decrease of trade with 
that country. Needless to say, the Japanese exporters 
are much exercised over the restriction of exports to 
Britain, and as they succeeded in securing extension of 
liberties once before, they are contemplating further 
efforts in that direction, though no one can deny that 
Britain is justified in insisting on every measure likely 


























to assist her in winning the war, nor that she has been 
very liberal in regard to Japanese exports since the war 
began. Exports to Russia have fallen off owing to 


cessation of war orders of late, as much as to com- 


plaints against quality of goods. In Januaty last ¢x- 


ports to Russia were in value some 10,000,000 yen less 


less 


than in December, as wel! as half a million ven 
’ - 


than during the same period last vear. The largest 
decreases are shown in hides, leather, raw silk, copper, 
brass, and other metals. Japan appears to stand a 
good chance of securing the trade in electrical supplies, 
which Germany formerly had with Russia, especially | 
electric lamps. Shortly after the outbreak of the war 
Japan received an order for 20,000,000 electric bulbs 
from Russia, and the factories were greatly put to it to 
fill the order. The domestic demand is about 30,000,000 
bulbs a vear, which leaves but an insignificant margin 
for export. With rapid extension of equipment, how- 
ever, the demand from Russia has been met so far. 
lhe Nippon Yusen Kaisha has been complaining of 
lack of freight for Australia recently, and is contem- 
plating the opening of a new line to Western Australia, 
the first ship leaving Japan at the end of this month. 
At the same time, the Osaka Shosen Kaisha 1s inau- 
gurating a European service. Japan is also seeking to 
push trade further with Northern Europe, trade com- 
missioners having already been despatched there to 
make investigations. Exports from Japan to Norway 
and Sweden are as vet insignificant, for the last few 
years amounting to less than half a million annually, 
while imports therefrom are considerably more, amount- 
ing to five or six millions a year, consisting’ chiefly of 
pulp, iron, machinery, and medicines. I he lines which 
Japan hopes to push particularly in Scandinavia are 
silk textiles, porcelain, copper ware, lacquer ware, 
brushes, leather, hosiery, shirts, tovs, fans, tablecloths, 





| Srez iNcreac + cee : 
|Sreatly increased. The recent Decree limiting imports 





fishing nets, matting, sulphur, and hemp. 
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816 THE ECONOMIST. [May 12, 1917, | 
The enormous demand for copper created by the war ARGENTINA. — W t EXPORT—srzi ame 
continues to affect favourably the market in Japan, the HEA KES—tap 


output jumping from 78,700 tons in 1914 to 108,798 
tons last vear, about 60 per cent. of the export going to 
Russia, 20 per cent. to England, and the remainder to 
France, North America, and British India. The de- 
mand for galvanised iron plates in Japan has for some 
time exceeded the supply, although the domestic manu- 
facturers are turning out to full capacity. With the 
enormous expansion in chemical manufactures, Japan 
is now meeting the domestic demand in many lines, and 
is beginning to export, the most remarkable extension 
being in exports of chlorate of potash, prices being con- 
siderably lower than in the United States and Great 
Britain. The biggest demand comes from America. 
The demand for printing paper continues, especially for 
magazines and periodicals. Although the Government 
granted concessions to manufacturers in the rich forests 
of Saghalien in order to relieve the situation, the specu- 
lators have diverted the supply into more profitable 
channels, leaving the situation much as it was, to the 
great disappointment and displeasure of publishers. 
Orders for Japanese pulp have recently increased from 
India, Australia, and South America. There has of late 
been an excess in the supply of alcohol in Japan, owing 
to increased output. 


BANKING POSITION—DEPRECIATION op 
PROPERTY. | 


(FROM OUR CORRESPONDENT. ) 
Buenos AvREs, March 29. 


} 
THe National Government issued a decree on Monday | 
evening prohibiting the exportation of wheat and flou: | 
on the ground that the stock in the country had been| 
estimated officially at about 1,800,000 tons, which! 
would all be required for seed and consumption till’ 
next harvest. The decree has since been modified by! 
permitting the exportation of the wheat and flour! 
placed on board steamers in port before the promulga- | 
tion of the decree. It is considered that the Goverp.! 
ment acted too hastily, and without having ascertained. 
exactly the quantity of wheat and fiour still available. | 
Opinions differ considerably on this point, but in general] 
it is thought that the quantity has been underestimated. | 

The workmen’s associations are threatening to order! 

a general strike within ten days unless the scavengers! 
and street-sweepers, who declared a strike, but for| 
whom substitutes were soon obtained by the Municipal’ 
Intendant, should be restored to their employment, which | 








the Intendant has refused ; but it is announced that the| | 
President has ordered the Intendant to take back 1,100) PF | 
strikers. Several thousands of labourers are out of) 
work, so that the time is not opportune for strikes by 
unskilled workmen. The Intendant is endeavouring| 
to relieve the prevailing distress by initiating public) 
works of different kinds. | 
Another more serious strike is that of the dock 
jabourers and of the sailors of the tug steamers and of| 
the coasting vessels. It originated in the refusal of! | 
| 

| 


Financially, the situation has shown considerable 
change since last reported. Specie holdings have de- 
creased from 718,000,000 yen to 695,000,000, owing 
for the most part to purchase of Japanese bonds on the 
London market by the Government for cancellation, 
_ and also to pavment of interest on the foreign debt. The 
portion of specie held at home still remains at 
223,000,0000 yen, and that abroad now amounts to 
something less than 472,000,000 yen. Japan is at pre- 
'sent experiencing a craze for expansion of capital. All 
the joint-stock companies are clamouring for extension 
of operations. This is due, no doubt, to the marvellous 
success attending Japanese undertakings since the be- 
ginning of the war, profits increasing as the trade of 
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the coasting and river shipping company, Mihanovich) 
and Co., to restore to their employment some men who! 
had been dismissed for drunkenness. Thereupon the| 
Kederacion Obrera Maritime demanded not only the! 
re-employment of those men, but ihe dismissal of others | 
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the belligerent countries decreased. 

The decision of the Bank of Japan to lower its rate of 
interest from 6 rin to 4 in discounts on bills has caused a 
good deal of discussion and surmise. There is every 
reason to believe that, though the balance of trade is 
still favourable to Japan, and will probably continue so 
for some time, precaution must be taken for conditions 
anticipated after the war. There had already been a 
gap between the Bank of Japan rates and those prevail- 
ing in city banks, owing to accumulation of specie, 
and the authorities feared that if this gap were allowed 
to widen the results might be serious. As there is a 
‘ull in trade and in prices of commodities, the economic 
effect of the decrease in interest rates at the National 
Bank is not expected to be marked. Some entertain 
apprehension, however, that the result will be a further 
inflation of convertible notes, accompanied by a rise in 
prices of commodities and an increase of imports, to 
say nothing of a reckless expansion of oid enterprises 
and unwarranted speculation in creation of new under- 


belonging to the Free Labour Association who had| 
been engaged by the company, also the suppression 0! | 
the Free Labour Association, and an undertaking that) 
only members of the Federation shall hereafter be em-| 
ploved. This ultimatum was rejected by Mihanovich| 
and Co., and it is announced that they and the other) 
owners of coasting and river steamers have resolved to) 
lay them up until the strike has been abandoned. 

The National Hypothecary Bank is to be permitted 
to increase its Cedulas Argentinas (6 per cent.) in cir, 
culation by the issue of another series. of $20,000,000) 
m/n. They will be absorbed by eager borrowers 1m) 
mediately, and the bank will then, ro doubt, solicit) 
authorisation for a new issue, at the risk of causing 4 
further depreciation of the value of the Cedulas Argen- 
tinas, which are now quoted at 93.80 for the closed 
issue, at 93.20 for the 1st series of the last issue, and | 
at 92.30 for the 2nd series. The 5 per cent. bonds o! 
the Crédito Argentino Interno, 1905, are quoted on 
The bonds of the 1gri issue are a 











the Bolsa at 87.70. 
takings. As ambition in this direction has gone about 
as far as it can under impetus from the war, further 
danger need not be anticipated. The fail in rates will 
nrobably encourage extension of transactions between 
domestic and foreign banks, and stimulate expansion of 
Japanese capital abroad, thus facilitating subscription 
to foreign loans. Most financiers, therefore, agree with 
|; the step taken by the central bank, as it will tend to 


| 
little lower. P | 
The statement by the banks of the capital of their | 


| 
aggregate | 


balances on February 28th shows that the yregate | 
amounts were as follows :—Deposits fincluding judicial 
and the balance of the clearing banks), $15,251,95°| 
gold and $1,687,745,464 m/n, a net increase during | 
the month of about $41,000,000 m/n. Advances and | 
discounts, $9,609,542 gold and $1,348,115,804 Mm 9, aD) 








. . . / ‘ash 
|| lower rates in the city banks, and prevent a tightening | Increase of $500,000 gold and $50,000,000 m/n. he on 

‘ . - - - ed a . , es 7 1, « ! 
|| of the money market. The nation’s accumulation of | TeS¢rves, $53,533,475 gold and $640,955,371 


increase of nearly $8,000,000 and $28,000,000 MMe 
Notwithstanding the enormous amount of the | 
deposits in the banks (the Bank of the Nation holds 
$4,517,985 gold and $780,858,527 m/n, mostly on 
accounts current which do not gain any interest) the 
National Executive failed in its effort to induce - 
depositors to invest a part of their money in the | 
of the Crédito Argentino, and as the projected Com, 
solidation Loan could not be placed, as had been antl: 
cipated, in New York, the Government has been oblige 
to renew the short period loans as they fall due, an" 
—— 


wealth continues to react favourably on education, many 
of the new-rich making liberal gifts to old colleges and 
to the establishment of new ones. New medical col- 
leges and chemical laboratories seem most popular. 
| rhe Government, led by the Premier, is engaged in 
collecting a fund of 3,000,000 yen as a gifi to the sol- 
diers of the Allies, to which his Majesty tite Emperor 
has liberally subscribed, followed by. the banking and 
| commercial magnates of the nation, more than half the 


‘ ep 
| amount being already in sight. 
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mean 
the creditors for materials supplied or for services 
rendered must accept bonds or wait patiently for pay- 
ment; it is needless to add that the spending depart- 
ments find it difficult to effect purchases except for 
ready money. 

The National Government has to pay 3,000,000 
marks in Berlin for the service of the bonds held in 
Germany, but the Bank of the Nation has found it 
impossible to make the remittance of the amount 
through the bank of any neutral nation. 

There has been very little change during this month 
in the balances of the Caja de Conversion; they are 
today as follows :—Gold, $261,590,215; Government 
bonds for $55,254,373 gold; paper, nickel, and copper 
money in circulation, $1,013,119,570 m/n. 

The receipts of the Custom House of the capital con- 
‘tinue to fall off; the amount received yesterday was 
‘| $343,939 m/n, against $422,614 on March 28, 1916. 
| The total to date is $24,266,632 m/n, less by $330,940 
than on the last-named date. 
| In consequence of the prohibition of the exportation 
'of wheat the Cereal Chamber of the Bolsa has not given 
any official quotation of prices. For consumption the 
| price is $13.30 m/n per 100 kilos. The freezing com- 
panies continue to ship large quantities of frozen and 
| chilled meat to England and France, and prices of cattle 
|| and sheep are high. The National Government will 
|| import 25,000 tons of sugar to be sold at $4.10 m/n per 
‘| 10 kilos. 

_ The Pacific Railway Company has had too special 
| waggons constructed for the transport to Buenos Ayres 
\\of fresh fruit from San Juan, Mendoza, and San Luis. 
|| Trade in general is dull, with building operations still 
|paralysed. The depreciation in the value of property 
'|in this country, owing chiefly to the war, is evidenced 
| by the fact that a fine quinta house at Hurlingham, on 
| the Pacific Railway, for which the owner refused an 
| offer of $250,000 m/n four years ago, was recently 

offered for sale by judicial auction with an upset price 
of $60,000 m/n, but not a single bid was made for it. 

(According to law here, at judicial auctions any bidding 
| above the upset price must be accepted.) 
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Retters to the Editor. 


| THE GUARANTEE TO FARMERS. 
| TO THE EDITOR OF THE ECONOMIST. 


| Sik,—Your correspondent, Mr W. M. Underwood, 
| contends that what the Corn Production Bill gives to 
|larmers by guaranteed prices it takes away by the com- 
| peneny minimum wage of 25s a week to their labourers. 
| Many others, in Parliament and elsewhere, have put 
‘orward the same argument, the assumption obviously 
porn, that any addition to wages simply means a corre- 
sponding increase in the cost of production. Yet this 
'|assumption is contrary to economic theory, and has 
|Deen disproved over and over again in practice. It 
| Yould appear that no lesson is learnt so slowly by those 
| Who consider themselves practical men as ‘* the economy 
of high wages.’? The manufacturer talks about the 
'mpossibility of competing with countries where wages 
are low and hours are long ; the farmer and his friends 
| Maintain that “agriculture cannot afford to pay’’ to 
|| the labourer the wages which he could earn in other 
| occupations. The fundamental idea, though it is sel- 
i] dom put into words, seems to be that the less vou pay 
| *our'men, and the longer you work them, the lower 
| Your cost of production. ; 
ie The futility of long hours, demonstrated in the Zeiss 
| works at Jena a generation or more ago, accepted as a 
matter of course by leading manufacturers in the United 
\] States, has been so overwhelmingly proved in this 
‘peter during the present war that it ought to be a 
| Poop. se with all intelligent people. Most muni- 
| workers apparently began with the idea that the 
| “ay to obtain the maximum output was to work their 


en twelve hours a day and seven days a week. They 
sendin ae 


have ended by discovering that more work may be done 
in eight or ten hours than in twelve, and in six days 
than in seven. The facts and the reasons will be found 
in the admirable reports by the Health of Munition 
Workers’ Committee. 

How far our war experience may also have shown 
the foolishness of low wages it is more difficult to say, 
since men’s wages, and more especially their total earn- 
ings, in the chief industries rushed up rapidly, and have 
remained high ; but that lesson, too, was learnt in the 
United States long ago. Our more enlightened manu- 
facturers know it, but the case of our agricultural 
labourers is notorious. Everyone has admitted that 
their wages, in a great part of England, are disgrace- 
fully low. The corollary that their production was 
correspondingly inefficient has not been’ generally 
drawn. Yet is has long been obvious, to those who 
are familiar with the labourer’s life, that men who had 
to support themselves and their families on about 15s a 
week could only be inferior instruments of production. 
Those who do not know the farm labourer at first hand 
may be invited to study the country budgets given, with 
notes on the families who supplied them, in Mr Rown- 
tree’s ‘* How the Labourer Lives,’’ and to decide for 
themselves whether first-rate work can be expected 
from men existing in such conditions. On the other 
hand, there is much evidence that in districts of the 
United Kingdom where wages have been comparatively 
high—upwards of £1 a week before the war—the 
eihciency of the labourer is far greater. 

It is always dangerous to base conclusions on com- 
parisons of one country with another, but 
some indirect evidence that low earnings are ac- 
companied by a low level of production seems to 
be afforded by Mr Middleton’s well-known report on 
‘The Recent Development of German Agriculture ’”’ 
(Cd. 8,305 of 1916). Mr R. G. Hawtrey points out 
(Economic Journal for March, 1917, p. 144), that, on 
Mr Middleton’s figures, eight German labourers hardly 
produce 40 per cent. more from a given area of land 
than three British labourers, and that the Report also 
states that, out of some 2,500,000 German labourers, 
less than 3 per cent. received (in 1905) Over 12s a week, 
allowances in kind included. There are doubtless many 
other factors to be taken into account, such as in- 
feriority of soil, but the figures strongly suggest that 
underpaid and therefore inefficient labour is one cause 
of the disparity. (It is astonishing that Mr Hawtrey 
should draw the conclusion that the chief advantage 
which German agriculture has is an ample supply of 
very cheap labour !) 

There is, then, every reason to believe that in agri- 
culture, as in manufacture, high wages are the most 
profitable to the employer. It is not maintained, of 
course, that the well-paid labourer is always a better 
worker, or that if you suddenly raise a particular man’s 
wages from 15s or 18s to 25s a week you will at once 
and correspondingly raise his efficiency. But, gene- 
rally speaking, the farmer who offers higher wages will 
get the pick of the labour, the 15s man will get the 
dregs. 

I do not express any opinion on the merits of the Corn 
Production Bill as a whole, and I leave on one side the 
question of what is an adequate wage—at anything like 
present prices 25s certainly is not—as it does not affect 
the argument, which is simply that to compel farmers to 
pay decent wages will not increase the cost of produc- 
tion.-—Yours, Xc., South OXFORDSHIRE. 

London, May 8th, 1917. 





THE TAX-FREE LOAN. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The figures now made public of the amount 
subscribed to the 4 per cent. tax-free Loan show that 
the issue was not much appreciated. I venture, there- 
fore, to lay before you reasons why it is to be hoped 
that this experiment will not be repeated in the future. 

In the first place, the income-tax laws of this country 
are admittedly full of anomalies and in need of urgent 
reform. The income-tax, with abatements, and the 
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super-tax, with graduations, taken together, do in effect 
constitute one graduated system for all taxable incomes, 
from lowest to highest. Yet the work is done from two 
principles, and the whole 
oO contrary 


system is so complicated, and in many Cases co 
to fairness, that a volume of 150 pages Is insutherent to 
iidate it. It 
is system away 
igible, and just system in its place. 
meoome-tax 


ought 


* + ’ 
to he nossible to swucep the w hole 
ind substitute one comprehensive, 
lax-free loans, 


distinctions between and super-tax, 
make this reform difficult, if not impossible. 
the | tux-iree loans 


bias the Chan- 


. 1, 16 < 
ice, the mss ! 


ti 


11 lx ¢ 
V aTe PACITY t 


1) 


In ond pl 


st 


yecause the 


wi 


1 
tr 
ae 


1 Exchequer subsequenths wn he is arrang- 
Phe im 
revenue, adjustable to the current needs 


4. 


~ 


il. 
teil 


ol 


his t instead of being a 


bud igh 


: ‘ ft “3 
ing re OmMme-Tan, 


mobdvoie source 


1d 1 , 


o become nxed at 5s in the 


and the Chan ellor il] adjust the revenue by variations 


in other forms of taxation. 

In the third place, I] suggest that it is a grave danger 
that a certain section of the pepulation should be m- 
mune from a particular tax. It tends to make the tn- 


terests of this section different from and perhaps adverse 


to the interests of their fellow-countryvmen and women. 

From this conflict of interests history shows that ill-will, 

and sometimes even revolution, have arisen. 
Fortunately, the amount subscribed to the 4 per cent. 


is so small as to reduce these evils to a minimum, 


sut they might easily arise into sinister significance 1! 
the experiment were repeated later 


vessful.—Yours, &c 


and proved more 
suc * 
F. W. Petuwick LAWRENCE. 
S87 Clement's Inn, W.C., 
May Sth, 1917. 





STOCK EXCHANGE REFORM. 


TO THE EDITOR OF THE ECONOMIST. 


on ** The Stock Ex- 
advocating Many nn 


+ 


Sir,—-Your article of April 21st 


change After the War,’’ reforms 


| the rules and regulations of the Stock Exchange, espe- 
i} cially as to the introduction and dealings in new issues, 





| would undoubtedly be to the benefit of the public, pro- 


vided sucii suggestions were carefully administered. As 
a member of long standing, | consider your proposed 


| new rules would tend to remove many of the reproaches 
against the conduct of business in the House in the davs 
previous to the war. 

Although these reforms would be a great protection 
to the public, I cannot help thinking that reforms might 
go much further in a direction tending to bring back 
business the House. In the past, the London 
Stock Exchange has been the centre of the financial 
world, and I hope it will regain its ancient position. To 
attain this object, it is my considered opinion that the 
‘* Committee ** should have the courage to rescind man, 
of the rules introduced during the last few vears. We 
ought to get rid of all the *‘ ar! rules,’”” the pro- 
hers cde provincial ex- 

commission rule Let 
individual energy and business ability take the place of 
trade unionism, and we shall find plenty of business for 
| all who are capable of conducting it. OROKER. 
London, May ath, 1917. 
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Books and Publications. 





INSIDE GERMANY. 


WW RITTEN by an American for American . onsumption 
| while that country was still neutral, Mr Swope's 
book,* which is based upon a series of articles 
|} Written for the New York Horld during a three months’ 


visit to Germany at the end of last vear, gives an 
|} Nteresting survey of recent conditions there. Whilst, 


|| however, in most cases he 











opinion, there are some chapters which unmistat-ay 







bear the stamp of official inspiration. He tells ws. f/ 
instance, that Germany is not starving, and “* js foc... | 
away from the danger point to-day than she has been | 
at any time since the British blockade tightened ut | 
her." The card system was introduced, poo pecans! 
the country was starving, but because sh: Pai ky 
mined not to starve, and is ** a successful preparation | 
for conditions that may extend over five, ten, or onl 
twenty vears—in fact, for an indetinite period, Thic | 


sounds very much like the inspired view. 
The chapters on the state of feeling in German 


wards America have a different ring, and are specig 

interesting in view of recent events. ** All the resen:. 
ment, all the blind fury, Germany once reserved fo; 
England alone have been expanded to include us, and 
have been accentuated in the expansion.’’ The princi. 
pal reasons are said to be, first, the supply of 1 unis 
tions to the Allies, and second, the ** Weval '’ bloekas 


are held responsible, since we have n t 
ca li the Ste 


“for which we 


stopped i is to believe rie 


one S one 
hears in Germany, every German soldier killed so far 
has been killed by American ammunition.’’ Hatred 


centres on President Wilson as personifving 


but it is sought to differentiate between the Presi- 
deft and the American public, which, it is believed, 
“wishes a yreater friendliness to German: and 


Gaerman methods than Wilson has shown.’’ Th 


reat 
enthusiasm for war shown by the American. pub! 
must have come as a rude awakening to those who 


held this view. 
The goods to unload 


idea of Germany accumulating 


on foreign markets after the war is) described as 
** pure’ bosh,”’ and ** obviously impossible.’’ ** The « 
obvious preparation is the projected shipping pro 
gramme, but there is reason to believe that 1 v of 
the announcements on this point have been made large! 
to cause foreign trritation.”’ American firms that do 
business in Germany, although doing tle at 
present, have large advance orders — booked, 
and it looks “as if Germany will face dumping from 
us rather than we from Germanv.’’ For Germany wil! 
have great dithcultvy in making the necessary credit 
arrangements which will be required to obtain raw 
material before she can invade foreign markets. 

Mr Swope was in Germany during the first 
months of the war, and thinks now that the det ae 
tion to see the war through shows no sign of waver- 
ing. ‘‘ Seventy million people with their backs against 


the wall; seventy million people fighting as one; seventy 
million people, and not a quitter among them.”” B 


the favourite word, 
j/- 


a 


which at first was stegen (conqu 


is now durchhalten (stick it out). 





IMPERIAL PREFERENCE. 


i} en Club has issued a concise little pamphlet 
commenting upon the recommendations of Imperial Pre- 
rence put for Lor 
C The pamphlet, in the main, 
ld truths which are apt to be forgo 
fiscal problems will do well to rei! 


} 


‘ 


Cobc 


ward with questionable haste by 
ommittee. 
revives certain 


saifour’ 


» 


tten 
‘ I, 


of 


and students « 


their memories by reading it. After taking existing 
Customs duties, such as those on tea, topacece 
alcoholic liquor, and showing how in the case of these 


. : . } oie £ ary 
articles the Empire as a whole could not benefit fr m 


. ° | ‘ t 
Imperial Preferen ce, the writer goes on to if strate 
with trade figures and facts the truth that Imperia! I ‘ol 


ference is meaningless without a tax on raw material 
Indeed, the Balfour Committee itself based its recom 
mendations on the need to ‘ stimulate the production 
of foodstuffs, raw materials, and manufactured article 
within the Empire.’’ The fact that their raw materia® 


Ss 





. . or . Iafoarmers 
are now drawing the attention of Tariff Retorm 
| should be noted by the cotton, woollen, and iron trace 

In another Cobden Club pamphlet, entitled * laritist 


Imperialism *’ (Cassell and Co. 3d), Mr T. M. Rover’ 





rive +} — + “eh all mis 
gives us his own unbiassed | son, M.P., belabours the Tariff propaganda with a” 
. . . ages 1 a 
S es a > : ” . ; Sus »¢ ak Po ! > some passas’ 
| Inside the German Empire. By Herbert B. Swope: usual vigour, taking “5 me = _ M.P. [t's 
|| (London) Constable and Co. 5s net speech lately made by General Page Croft, “- 
cles acai! 
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_ brainy piece of controversial invective, but Mr 
Robertson would be more effective if he were less 
contemptuous concerning his opponents’ views. 








BOOKS RECEIVED. 


The Mechanism of Exchange: a Handbook of Currency, 
Banking, and Trade m Peace and War. By John A. 
Todd, B.L. (London) Humphrey Milford. 5s net. 

| Competition : a Study in Human Motive. By John Harvey, 

|. St G. C. Heath, Malcolm Spencer, William 
| 
| 
| 





remple, H. G. Wood. (London) Macmillan and 

Co., Limited. 3s 6d net. 

merce Extérieny de VEgypte, 1916. (Alexandrie) 
sureau des Publications du Gouvernement. .P.T.25. 

'The Compendium. April, 1917. (London) Commercial 

Compendium Company. 2s. 

|| The Bankers’ Magazine, May, 1917. (London) Water- 

low and Sons, Limited. ts 6d net. 

_Austvalasian Insurance and Banking Record. YVebruary, 

1917. (Melbourne) McCarron, Bird, and Co. 





REE arr cht Ti eee al 


‘| Journal of the Institute of Bankers of New South Wales. 
| January, 1917. (Sydney) Institute of Bankers. Is. 
Proposals for the Prevention of Future Wars. By Viscount 
| iryce and others. (London) George Allen and 
Unwin, Limited. 1s net. 


| 

| 

| Department of Labour. (Washington) Government 

Printing Office. 

Pie Kussian Market and How to Enter It. By R. A. 

i Lenski. (London) Russo- British Trade Exchange, 

| Limited, 16 Regent street. 
} 


nformation on advertising, equivalents of money, weights and 
measures, and foreign trade statistics relating to Russia. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 


AccounrT. 
May 29. 


May 30. 

The principal factor in Stock Exchange markets this week 
has been the Russian news. This is another way of saying 
that prices in the House have inclined to the lower side, and 
the uncertainty respecting the political situation in Russia 
has weighed heavily upon fresh business, buying, and enter- 
prise. The entry of America into the war is held to more 
than counteract the possibility even of Russia withdrawing 
from the struggle altogether—an event which is regarded as 
extremely unlikely, but which is canvassed as being on the 
cards. The public are taking but little interest in stocks and 
shares at the moment, and the slight check to the British 
advance on the Western front, reported in the middle of the 
week, has added to the caution engendered by the announce. 
ment that we are spending 7} millions per day upon the war. 

in the circumstances, the market for War Loan, Consols, 
and other gilt-edged securities is decidedly firm, especially in 
view of the issue of another New South Wales loan for 
£3,000,000 at 98. But Foreign Government bonds are 
naturally dull,and a score of Russian varieties—Govern- 
ment, railway, and municipal—have shed from 1 to 3 points 
as the result of the week’s work. Brazilians have kept 
steady, the Rio exchange assisting, and Greek bonds moved 
up. There has been a little inquiry for several of the 
Arsentines, Mexico Government bonds are better; indeed, 
| most things connected with Mexico have tended to improve, 
/although at a rate of progress less rapid than that of the 

Previous week. Montenegro Fives shed 5 points. 

The Home Railway market is overcast by the Russian 
outlook, Practically all the movements are downward, and 
the dulness spread to Debenture, Preference, and other pre- 
ordinary issues, which for months past have maintained a 
steadiness of front that excited remark. American Rails 
oo given way. Canadian Pacifics are firm, in vivid 
the i “ oe flatness that has overtaken all the stocks of 
penis runk Company, where falls from } to 5 points 

ccurred—due to the recommendations of the Railway 


ommissioners, which, it may be recalled, were hailed before 
y were published as likely to turn out a_ bull point. 


— 





























There was, however, some recovery in Trunks yester- 
day. Mexican Rails keep their improved prices, but 


Argentines continue to give way, traffics and news being far || 


from consoling to proprietors. 
The Rubber market recovered most of the check it sus- 


tained on the Budget speech, and shares of the older|) 
companies are considerably in demand, though busiress || 


here shows a great diminution as compared with the recent 
rush. Russian Oil shares are a trifle heavy, but dividend 
anticipations have helped to strengthen Shells and Royal 
Dutch. The Shipping market moves cautiously, not having 
yet entirely got over the effect of Mr Bonar Law’s Budget 
speech. In the Catering group, Liptons have been on the 
rise, and the Iron and Steel list shows a fair sprinkling of 
smal? advances. The Banking market is quiet, inquiry 





centreing principally upon Colonial and Foreign shares, | 


while in the Insurance department changes on the week are 
insignificant. Active dealings and rising prices have taken 
place in the shares of the Murex Magnetic and of the Coalite 
companies. 

Mining markets lean mostly to the lower side; nor has a 
fresh soaring in the price of tin, the metal, sufficed to raise 
quotations in the West African, Cornish, and Middle East 
groups. The Kaffir Circus is idle. Rhodesians display spas- 
modic animation. The chief feature of strength was provided 
by a big rise in De Beers, due to the hope that the company 
will be able to declare a dividend next month, which would 
be the first since September, 1914. The solitary item of 
interest amongst Copper shares is a slight fall in the price of 
Mount Lyells, owing to news of a strike of miners on the 
property. Russian shares, it need scarcely be observed, are 
heavy and weak. The Broken Hill division is characterised 
only by improvements in Zinc Corporation ordinary and 
preference shares. Several of the Natal colliery shares are 
better, Vryheid ordinary and preference affording the prin- 
cipal feature with substantial rises, 


NEW ISSUES. 


New South Wales Government Loan.—Issue of 
£3,000,000 54 per cent. debentures to bearer at 98, con- 
vertible into inscribed stock at any time up to July 16th next. 
The bonds are redeemable at par on June 1, 1927, but the 
Government has the option of redemption of the whole issue 
or part at par on or after June 1, 1922. The stock will be a 
trustee stock, and both debentures and stock will be free 
from income-tax and death duties in New South Wales. 
Payment in full may be made on May 21, 1917, or on any 
subsequent day under a discount of 5 per cent. The terms 
are the same as those offered by the Commonwealth Govern- 
ment in April. The yield of £5 15s 5d, allowing for redemp- 
tion, is attractive. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment, ar 


Amount previously recorded.... 

ISSUES OF THE WEEK— 

New South Wales Government 
54 % Loan, repayable at par 


. 885,189,178 .. 





1922-27, issued at 98% (May 10)3,000,000 .. 2,940,000 150,000. .2,790,000 
War Savings Certificates (total 
sales April 1, 1917, to May 5, 
1917, £4,200 000) ....- ....-- 800,000 800,000 i 
4 % War Loan, 1929-42, and | 
5 % War Loan, 1929-47...... -. 34,000000 ..34,000,000 .. | 
5 % Exchequer Bonds, 1922 .... 4,005,000 .. 4,005,000 . 
(Total sales April 13, 1917, to | 
May 5, 1917, £18,839,0C0) 
Total issues of the week ........ ee 41,745,000 .. 38,955,C00 =. .2,790,000 | 
£ 
Treasury Bills outstanding on May 5, 1917 .........--0eee-e0 536,610,000* 


* Includes £25,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Total offered for subscription to date | Total offered for subscription for 


in— years — 
WERT cccicccccceccccces STESAITE IDG ....-csccccecseccee £585,436,853 
916 cccccccceees ecoceee 195,552,137 IDIS ...crcceccccceseeers 685,236,326 
IDI ceccccccccvvccceee 63,577,426 | 1914 .....ceceeceeeeesees 512,522,633 
WDE seccccccccccccccce 118604.466 IG1S .c.cccccccccvccesere 196,536,980 
IDIS wecccccccceersees 084,004 | 1912 ..cccceerecceesseere 05,156 
Yee eee 76,753,068 | I91l....... ecevecccccese 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :-— 


British and Colonial Government Securities. 





.- & 4 *#. § 
a 

823 28 gs 833 $8 g3 

ES2 Sa zu | aa> oe me 
WarLn. 1925-28 874 .. 872 .- Aust. 5}%dbs1920-22 974 .. 974... e 
War'n. es 45 aif «- Og ..+ % | Camada 44%, 1920-25 94% .. att * 
WarLn. 5%, 1929-47 948 .- 948 -- India 34% Stock .. 69 .. 69 .. 
WarLn. 4%, 1929-42100 ..1 ale a N.S.W.. 44%» 1922-27 92 ..92 .. 
Consols, 24%.-. .--- 3 . 55h... + £ | Q’nsind.49%,1920-25 91 .. 91 .. 
Irish Land Stk.23% .. 553 ..4 3 S Aust. 5%, 1921-23 Mh .. MR.. -- 
Local Loans 3 << Seaee | U.ofS.A.44%, 1920-25 90 .. 92 1.4 2 


** € . . 
Bk. of Loans 3% i 1974 . ee | Victoriagg%, 1920-25 914 .. S14... 
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Foreign Government Securities. 


Argentine 5%, 1886-7 9 .. 
Belgian 3% ........ 614 .. 
Brazilian 5%, 1913.. 66 

Do s% Fund. 1914 78x 
Chilian 48%, 18 .. 76 


Chinese 5%, 19:2 .. 784... 78 ..— 4) PeruvianC Pref 2434 .. 
Do 5%, 1913...... 77 .. 77 .. -- Portuguese ( gear 528 . 
Danish 4% Loan .. - . 8 ..—1 Roumania 44% .-- ° 
Dutch 3%, pe - . 744 ...+ 24 Russian 5%, 1906 .. a od 
Egyptian 4% ...... 74 — ~~ Do 44%, 19099 ..... 73 .. 
Finland 44% . a or wee =e neippew 9 

PE  conconed > Swredishsa tli = 
BPO & Mv ecvescees 


mF} 4% 7 


Do 5% 1914 .ceee- 


Buenos Ayres 5% .. 77 
Christiania 44%,1914 96 
Copenhagen4g%,1910 82 
Gothenb'rg44%,1914 99 
Kieff 5% Trams, 1914 70 
Moscow 43%, 1912.. 70 
| New York 44% ....113 


Caledonian ........ 484. 
Central Lond. Def.. =: 
Great Central Pref. 


Great Eastern .... 


Great Northern Def a . 


Great Western .... 
Lancs. and Yorks.. 


London, Chatham.. 
Do Arb. Pref. .. 


Price 
Last 
Week, 


5 od 
38 e= ee 
Si ge “s 
OF se so — nes as ee 
Thee <s ese cosces oe 
2 oo we "ie ok. tase oes ° 


*. 98 i. .. | Mexican Cons. 1899 55 
.. 77 ..+ 1. Norwegian 4%, 1911 85 .. 


or 82 woe then 34%)...... oe 
ry . = ..+ 2. Uruguay HM) -0--0* - 
.71 .. «. | Venezuela 3%...... es ee 


. 77 .. «. | Osakas%,Rd. 1919°39 = ee 
9% .. .. | Riga%% eee oe 
sae we os te rad 44h sees -_ 
. 99 .. .. Stockholm 44% .. $9 


13 OO ow i Tokyo 5%, 1912. fee 


‘= 


Lond, Brighton,‘‘A" 59 


L. and N.-W....... 368 ° 


Chesapeake & Ohio 64 
Denver Ord, ...... 134 
Dos%Non-cumPf 33 
Erie Railroad Com. 284 .. 264 ..— 
Do :st Pref. .... 43 
Do 2nd Pref. .... 34 


Foreign Municipalities. 


— 2 Yokohama 5%, Red. 


+ Soria SEDEES cvcces  & .. 85 


British Railways. 
o— 3 | | | Metropolitan ss. 28 ws 
; 16 


| Metropolitan ...... oe 2 
| Metropolitan Dist.. 


| Midland Deferred. . 


oe 


— ‘ South-Eastern “ A" 284 . ee 
| Underground Elec- 


| eee 


<a 


American Securities. 


64 .. .. | Missouri, Kansas .. 73... 8 
124 ..— 1 | New York, Ontario. 254 .. 253 
io oo i Southern 2st .. 263 


Do Non-cum.Pret 63 


oo Hoe 


Saar kl or 
re ee 


B82 ppteartire Latent 


88RRE 


oo 
| North British Ord.. 1m... 15 


. 14 
+ 

| North-Eastern ....100 ee 
— | 
59 
88 


11+ 


. 
eh Oe 








a | 
843 is ° i tgs 
s ; Sse $s ° 
tae 3: 3s ats 3 
Transvaal, Deer Levecs (Con. — 
Apex (10/-) ...-.c00 3B v0 j +» «. | Spring Mines...... sa 5 
Aurora West United i?-- .-+ &| Van Ryn Dp. (New) 34.. 3a" 
Bantjes Consolidtd, oe ee «+ | Village Deep ...... 14. + 
Cityand Suburban... 144.. l¢4.. .. | Witwatersrand D * iis 
Consold.Langlaagte 14.. 1 °° Sh | 
Consold. — Reef & i..— &| Rhodesian. 
Durban apoust - 
Bast Rand Prop, ie. . j,| Amalgamated Pros... 
TE  'essdeces 2... Bee. t & British S.A. ‘Chartd. oe fa 
Glynn’ s Lydenburg. ee ee ee Cc m and M d a. © se 
Goch (New). eoecece se 26 es Eldored = in f ad isp 
Heriot (New) ...... co Bhoe oe | Mee jo Banket .. ti..  oy..+ 
cee (New) Tye. Ldh.. .. —* eerecece ;" i ~ 
Sececcecoce ° 2k ee ee | Giant Mines ...... oe = 
Langlaagte Estate. . '. ** ** | Globe and Phoenix, })° 
Meyer and Chariton 5... +» +s | Gidfids Rhod. D Lice Ute. 
M ontein .... um tam ian cv, Ge G. 
Modderfontein(B).. 7}... 74... .. | Shamva 77nd A 
Primrose (New).... om Ae eel “ ike Co sooo 1B. 
Randfontein Central .° © se ba yb c — ee Sms 
Randfontein Estates #.. #&..— 4 ees toe Gh 
Robinson .......... . ZambesiaExploring 17... 1 
Roodepoort United. - — 
Gomer & Jack ~~ * he Land, Diamona, &. 
an Ryn _— 2 .. ldt..— gy} Anglo-French oa. #.. ti. 
Village 3 Main Reel... 2:. ..—a& Contral Mining a ee 
ons ds. 143..— 
— Levels. " ' De Beers ts Def. .... se 134 ..4 
rakpan .......... ee om sploration ..... Tae oD 
Cinderella vas. oo Wee yee + a Gen. Mng. &Finance ™ ty. .+ 
City Deep ..cccccs ce -. 26 geese A.) & So. oe thee thee 
Crown Mines...... 244... 24 ..—% sroengeos oT ener. Se ar 
Durban Roodepoort #4 .. Sw: | NS ) er 
Ferreira Deep .... lg .. lth... «. Jagersfontcia (New 4fax.. 4x. + 
Geldenbuis Deep .. ik oo Udine oe paneoee Cone im 8. Be 
why wey nents : 4... oo ty - Do oe esse. Gace Wes 
t's D snes we es | Ovambique ...... #/.. ee 
Moddectontets Dp. 7 > co Taboo New Vaal River.. a4. \ 
Modder Leases .... Sty .. 305.. 1 Oceana Consolidatd - of 
Nourse Mines .... it oo dies | Premier Deferred.. t a <2 
Rand Mines ...... 38 .. 3ce.. Roberts Victor .... ae 
Robinson Deep A. o Bh ce BB cc cc | Se Oe Gee Teeett .. lane 1 
Rose Deep ........ 1 .. 1 .. .. | Trans. Est. & Devt. - 


Copper and Miscellaneous. 


——— 


Fall. 


>= pee? 5 ft! 


>= ~22- 





Colonial and Foreign Railways. 


Antofagasta Def. ..126 
|| Brazil Railway .... 5 «. 5 oe . Leopoldina ...... ve o 
|| B. A. & Pacific ....40 .. 40 .. .. Mexican yp AT od 

B.A. Gt. Southern... 76 .. 75 ..— 3 | Do 1st Pref 
Buenos Ayres West. 72 
dian Pacific ..174 
Central Argentine... 62 
Grand Trunk Ord... 10Z .. 108 ..— 2 


> 71 ..—1 | Do and Pref. .... 3%. 


» 2.0 2 
_ 
a 
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Rubber Companies. 


Anglo-Dutch ({1) 22/6 .. 23/6 ..+ 1/| Malayalam(f1).. 14i.. 
Anglo-Malay (2/) 14/3 .. a ee 


Chersonese (2/) . os es "+ fa Rubber Plantation 
|| Cons. Malay Op 4 ee 14/48..+ /14| Trust, £1 


Highlands & Low- Selangor (2/) .... 1&}.. 


- 1274 .. + 44 paed Saat 3rd Pf. cea . 


. . o TRE FED cocccvccekte a 
~ oe 1 United Havana .... 79x .. 79 


. | Merlimay (2/).... 5/3 .. 5/6 
Batu Caves ({1).. Pi o 8. s | Port Dickson (2/) 39 .. 4/ 


coceee 27/3 oe Wy ¥ . 


Irtysh Corpn. ({1).. 
Kyshtim ....... eee 


Py 


e 


oe ~ he Copper .. 


Broken Hill Prop... 2g .. 2s)..— g! Mount Elliott..... o Shwe Shee .. 
Burma Leese ¢ ° i % Mount Lyell (£3) .. 14).. LM. 
Camp Bird ....... ° ee 4..— Mount — pabeae io .. 1 
aenete Reef .... se 2° Mysore (108) .....- ef oo See. 
PD seenessneese ° on Rio Tinto ........ 623x 
KS, eoceccce ° - Russo-Asiatic.. 5 
Great Cobar ...... fa - 

<a 

th. 


yan Tin ...... 


Nr 
és 
Ts 
‘ 
4) mee 
+a": °° 


Treat Mines eeee 
Ww 


BD ccccccccccce 

















Incorporated by 





lohore Rubber 


lands (£1)... .. Sify... 3¢y.. «. | Semmah (f1)..... » 3B we ow 
i Er ga 


Singap're Untd(2/) 3/ .. 








COLONIAL 


Royal Charter, 1856. 


Oil Companies, 


Ang.-Egyptn.“B" 48... @ ..4 N. Caucasian ( lye oe 
Anglo-Maikop.. S ce _ s ~ fies 


strongs........ BS oc BERK.. oe | BD ccccccccccce 
Assted.Cement Ord. oe +» .»  Lioyds Bank ... 
, oe 6% Lon.City & Midland 7h. 
l 
4 


> a> 


Canadian Car, $100 40 


Lands ({1) . Se isc Be Straits(Bertam (2/) 5/108... 6/ ..+ /14 
Kamuning (Perak) Tandjongif1) .. 4y.. 4 roa 
MED wconsesctocs FF . ae —s Malim 
KualaLumpur, fr} Siz... Sh. | CR BE sc Bes se 
Linggi (2/) ...... BTiS os ow " "6 Unitd Serdang (2/) 11/9 .. us oe IS 
Malacca (f1).... 54 .. — 4  Vallambrosa (2/) 20,9 .. 22/9.. 


: Premier Oil& Pipe 
Anglo-Persian 6% SD kceneeces -RMeue®. 
cum. pref. .... 17,.. lg ..+ gd RoumanianCons. 4 .. , 
ee ene | 3: +» Royal Dutch (100 
Baku (10/)........ - se Oey “sos Cn Re 453 .. 472. 
Burmahb Oil, ord. 5¢.. 5S&.. .- nee Petrolm. 
Kern River (i0/) ee ee “ Serres WS .. ! 
Lobitos Oilfields 2%, .. t+ hell'' Trnsprt 53 .. 
Mexican Eagle Se ayer 13/6 .. ay 
com.({ {1f/0f6).. -_ “ nidad Oilfelds 2 . 
Do8% iL sof6) 24 2h .. + ES Ural Caspian ..,. 124 . 
New Schibaieff. ee: es at my Oil .. lf” .- 
Miscellaneous Securities. 
Anglo ''A"’ (Def.).. 22 .. 22.. Hudson's Bay (/1) a 
Armstrong Lipt ° 


--+1 | Lon.County &West. i Sea 


." Parr's Bank ...... 29 .. 29 












BANK. 


Head Office: 16 Bishopsgate, E.C. 2: 
BRANCH : 


51 Threadneedle Street, E.C. 2. 








Orders for the publication im these col 
of Company Mestings should be addressed t 
3 Arundel street, 


Manager of 


London, W.C. 2. 


Shipments of Produce Financed. 





umns of the reports) 
o the Reporting | 








Coats (J. and P,) .. 
Eastmans........+. 
Forestal Land .... 


Abbontiakoon .... 





date 


Aboot Gonna, : 


€j-- 6 ..— go| Pekin Shansi...... @.. .. 
abs g ee be at at 


Furness Withy .... one 


25 | 

..~ @| Standard Bk. of S.A. 10 
Mines. 

West Australian. 

: -» Ivanhoe Gold Corp. 2... 


eee ereeere ee 


J>:..>| tae View & Oroya }.. 
fe.. + | Sons of Gwalia .... oe 
| South 


West African. 


F : | eiiceamieagt ib 


‘7 ef | Taquah Mining .... 





COMPANY MEETINGS, &c. 


HONGKONG AND SHANGHAI BANKING CORPORATION. 
HIGHLY SATISFACTORY RESULTS. 

CONDITIONS AND PRO‘PECTS IN THE EAST. 

The ordinary yearly general meeting of th 

the Hongkong and Shanghai Banking Corporati 


Hongkong on February 24 last, Mr W. L-. P 
chair. 


attenden 12 
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The Chairman said: The report and statement of accounts 
having been in your hands for some days, I shall, as usual, 
take them as read. The year’s working was highly satisfac- 
tory, and all our offices showed excellent results. The net profit 
for the year, including $3,027,219.89 brought forward from 1915, 
| mounts to $10,165,665.16, and after deducting the interim divi- 
| dend paid in August last of £2 3s per share, viz., £258,000 at 
lis rid, equal to $2,464,477-61, and $30,000 remuneration to 
directors, the balance available for distribution is $7 671,187.55, 
which it is recommended to appropriate as follows :—A final 
dividend of £2 3s per share and a bonus of 10s per share, sub- 
ject to deduction of income-tax, making a total distribution for 
the year to shareholders of £576,000, or £4 16s per share; 
transfer to silver reserve fund $500,000 ; write off bank premises 
account $750,000; set aside for depreciation in securities 
| $600,000; and carry forward to the current year $3,166,578.85, 
being $139,000 more than the amount brought down from the 
| previ mus account. I trust, gentlemen, the proposed distribution 
| wil] meet with your approval. 





| 
BONUS INCREASED—RESERVES AND INVESTMENTS. 


While the higher rate of exchange means a saving in the cost 
‘ the dividend, this is largely counterbalanced by the reduced 
follar equivalent of profits earned in gold and fixed currencies, 
but on the present occasion your directors are very pleased at 
being able to recommend an addition to the bonus of 5s, making 
ios per share, though they would warn shareholders not to con- 
|sider this increase a permanent one. In writing $750,000 off 
| bank premises account you will be continuing the sound policy 
followed in the past. Building operations are going on at pre- 
sent in Calcutta and Hankow, and there are a few other ports 
in the East where the general increase in the bank’s business will 
probably necessitate a considerable outlay for rebuilding -in 
the near future. 

We feel justified in recommending an addition to the 
silver reserve fund to the extent of $500,000, the first addi 
| tion to that fund since the war started, and I hope that results 
| will permit of the bank’s reserves being steadily increased in 
the future. Experience has proved the great wisdom of build. 
ing up our resources, and I am sure you will all approve of 
adhering to this policy. 


| 

So far as it is possible to judge, ample 
| provision has been made for all known war losses and con- 
/tingencies, but until the war is over there must necessari'y be 
| Some uncertainty as to their extent, as the state of affairs at 
| Hamburg office still remains a sealed book to us. With regard 
to our investments, although the $600,000 set aside in the ac- 
ount will, together with what has already been provided out 
of the profits, be more than sufficient to write down our securi- 
tes to below the prices ruling at the end of the year, we con- 


sider it advisable to be well on the safe side owing to the im- 


possibility of forming a reliable opinion as to future value of 
even such first-class securities as we hold, other than British 
Government War Loans, which we consider should always stand 
in our books at par. 


APPRECIATION OF THE STAFF. 


Your directors feel assured that you wil! all cordially endorse 
their action in voting the staff (excluding Hamburg office) a 
bonus of 20 per cent. on salaries for the past year. Their work 
has been arduous, and they have !oyally carried out their re 
sponsible duties, although all of them would prefer te be serv- 
ing their country in a different field. Still, if British commerce 
in the East is to be carried on, it is essential for the bank to be 
efficiently staffed, and I would mention that the staff has been 
depleted to the barest minimum compatible with efficiency. I 
need hardly say the chief manager and your directors have re- 
cognised the great responsibility placed on them in refusing 
the many applications from the Eastern staff for leave to pro- 
ceed home to fight—a responsibility they would not have ac- 
cepted had it not been their conviction that, by remaining, the 
staff are performing services which our Government recognise to 
be essential to the successful prosecution of the war. I desire to 
“xpress our obligation to them and our appreciation of the cheer- 
fa) zeal with which they continue to perform those duties. I 
te desire to express our hearty good wishes for the welfare of 
tapi: our staff who are serving with his Majesty’s forces and 
ey our very deep sympathy to the families of those 


gallant young men who have given their lives for their King and 
country, 


BALANCE-SHEET FIGURES. 


Turning to the figures of the balance-sheet, it will be seen that 
“ gold fixed deposits stand at £4,077,000, and silver at 
"'59245,000, showing decreases of £429,000 and $4,075,000 re- 
oo from the figures of last year. The decrease is less 
a have been expected under the circumstances, and 

le the war lasts and the British and Allied Governments are 


en 











borrowers at the present attractive terms, we may expect this 
movement to continue to an even more marked extent—especially | 
so in the case of silver deposits, as, in addition to the patriotic 
impulse that impels Britons who are unable to help their country 
in the field to help with money, the high rate of exchange ruling 
in the East during the past year has caused, and is still causing, | 
a considerable flow of silver into gold investments. Silver 
current accounts show a decline of $63 millions, while those in 
gold are higher by some {£g00,000. To illustrate the diffi 
culty in making comparisons, owing to the effect variations in | 
exchange have on the figures, I would point out that, whereas the | 
increase in gold current accounts is considerably more than the |, 
decrease in silver ones, the total dollar equivalent of the two | 
taken together is over $9} millions lower than the figures of the 
previous year. 
APPLICATIONS FOR £5,010,000 IN NEW WAR LOAN 


Gur sterling reserve fund investments remain unaltered in the 
accounts now before you, but a change is being made whereby 
the fund will be converted into the new 5 per cent. British 
Government War Loan, and will stand in the books at the issue 
price of 95. No finer investment ever existed, gentlemen, for 
the reserve fund of a British bank. I may mention that the 
total applications for the New War Loan on account of this 
bank and its constituents amounted to £5,010,000, of which 
£1,670,000 was new money. Our total investment in British 
War Loan securities is now over £2,000,000. Indian Government 
rupee paper has disappeared from the accounts, as, in order te 
convert our holding of that Security, we applied for and obtained 
the required amount of the New Indian Government 4 per cent. 
conversion loan, and now hold some Rs. 40 lacs of that security. 
Other securities are reduced by some $6 millions owing to re- 
payment of terminal investments. Cash, coin lodged with the 
Government against note issue, and bullion in hand and in 
transit, together amount to $69,000,000, against $09,000,000 at 
the end of 1915. During the last six months of the year money | 
was in great demand throughout the East, especially in China, 
so ovr funds were very fully employed. Bills discounted, loans, 
credits, and bills reccivable together show an increase of $5 
millions. The high cost of all products and slower shipping 
facilities in these days mean a larger and longer lock-up of 
money for financing trade. 

REMARKABLE RISE IN THE PRICE OF SILVER. 

During the past year fluctuations in the price of silver have 
been extreme, ranging from 26.11/16 to 37}, the lowest quota- | 
tion being in January and the highest point 
May. The coinage demands of the belligerent countries, in- 
cluding the expenditure on military operations in Egypt, East | 
Africa, and Mesopotamia, have been a contributing cause to the 
remarkable rise in the price of silver, but the rise was chiefly | 
due to the purchases made by the Indian Government, who 
bought during the course of the past twelve 
£15,000,000 worth of silver. The balances in the Indian cur 
rency reserves were reduced by Rs. 16 crores between August, 
1915, and March, 1916, and had to be replenished by large pur 
chases of the metal, the urgency of which has been in no way 
diminished by the heavy withdrawal of rupees which is still 
going on. These demands of the Allied Governments for 
coinage, and of the Indian Government to replace the enormous 
absorption of silver rupees by the natives of India, where gold 
was not available for hoarding purposes, have more than kept || 
pace with supplies. Outside sources of supply were tapped ; || 
the equivalent of standard ounces 8,350,000 was obtained from 
the Government of the Philippines in the form of peso coins, 
and the movement of silver funds into gold securities to which | 
I have referred necessitated a heavy export of silver from 
China. During the year under review these exports amounted 
to about ounces 57} millions, while the imports from all sources 
were only about ounces 19 millions. In addition to the above 
about ounces g millions were exported to India from Hongkong 
in the form of dollars and subsidiary coins. There is therefore 
no escape from the conclusion that the amount of silver left in 
China must be barely sufficient for trade requirements, and 
assuming, as we have every reason to, that there will continue 
to be a strong demand for the products of China, it would 
appear inevitable that China must again be a competitor in the 
silver market. Silver and Eastern exchanges reached levels 
during the year unheard of since the closing of the Indian Mints 
to the free coinage of silver in 1893, and new recent records 
have been established during the past two months—silver 
having reached 38,3, and Shanghai Exchange T.T. 3s &d, but 
the Hongkong rate has not again touched T.T. 2s 43d, at which 
it stood at the end of the year. During the past week there 
has been a reaction in silver and Eastern exchanges, present 
quotations being :—Bar silver, 373; Shanghai T.T., 3s 6d; and 
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‘* THE BULWARKS OF CHINA’S CREDIT.” 
INDIAN EXPORT TRADE. The 














net collection of salt revenue for the same period 


tent to which trade accommodated itself in the face | to $72,440,000, or an Increase « f about $3, 100,00 


the record 

ny difficulties that arose during the past year 1s note | of the previous year—a result which, considering the unsett ; 
Indian export trade was very active, as evidenced | political conditions prevailing in some of the provinces, cay 

xtraordinary demand for rupees, and it is this de | be regarded as highly satisfactory and encouraging. (¢ 4 

nd the hoarding of the rupee that has led to the present | total nearly $15,000,000 has been applied to the payment of ¢} 


<; of money in India; or, perhaps, instead of tight. | service of the various loans secured upon the salt revenue, and 


roocre 
progress 


nce, and very}! 


ey. | should say the difficulty of remitting money | $10,000,000 has been contributed to the service of the indempin 
s it Is as mu h an exchange as a monetary diffi | while a sum of no less than $52,226,300 has been released to ti 
usual channel for remitting to India, viz., by | free use of the Chinese Government, leaving a bala with the 
Council T.T. and drafts, has been narrowed by the | foreign banks on December 31st last of $18,542 nelud 
¢ the allotment of special councils. For the time | a sum of $12,500,000 maintained as a reserve to meet tur 
Indian export trade is greatly curtailed, and until | bligations. The results thus briefly stated sure! “ $ 
ition is remedied the business between India and } describing these two great revenues, the Customs and the sa 
ae 2 eer a ae te | is the bulwarks of China’s credit, and in h y t 
fected It is to be hoped that relief will shortly idmirable admi: istrati n will be ad any is the four 
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I would like to draw attention to the short-sightedness 
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Japan enjoyed a year of pros | Chinese authorities im continuing to permit impossi! regu 
ut parallel in her history, exports exceeding im- | tions. or lack of anv regulations whatever, to hinder the P 
ar . =) . , . . } . 
yen 386 millions. In China the seasons were! ment of the natural riches of the soil and what lies 
crops well up to the average, and the demand for | soil of China. Railway development may be in temp 
iB : . | - : 
4% ts keen and continuous at greatly enhanced prices. | ance, but China’s waterways are many, and the plea th 
: : tonnage hampered business, however; otherwise | munications are defective and that therefore mining ent 
eae bE f trade would have been much greater. must await railway construction is not altogether » 4 
Ae 3 ie " = oe = J : 
cont tT LITICAL AND FINANCIAL POSITION IN CHINA. it applicable to all locahties. Regulations, Just to Gov 
¥ . 1 aryat 1 - tow nd 
Sci Gy , owner, ant ipitalist alike, for the opening of mies and 
ad > gratifying to be able to report that British merchants , ~ a : : y ; 
' , the formation of companies to improve and to increase t! 
tering largely into trade in certain lines in which . ; ws , 
¢ ‘ , , duction of such staples as tea, wheat, flour, oil, cotton—t 
irms had practically a monopoly before the war, and | - . , 
1 . : hes but a few—are a crying need. The development of t! 
nay be sure that the bank will give them every assistance Ase 
; ; , : trade and the stimulation and creation of pro@uctive 1s 
uragement in maintaining and—where possible in hict ; ; 
j ire the sources through which the necessary wealth 
easing the hold they have obtained in this trade Much , 
, : ; ; into the country, whereby taxes can be paid and 
tion has been given at home recently to the capture of 7 
‘ . ’ stability assured. 
trade, and the Government has no doubt received many : : ' 
= Although the hope expressed by my predecess 
gestions as to how this is to be accomplished, and the 7 : 
F ; , = ‘ at the general meeting of shareholders last year, that ior 
neans of maintaiming the hold British merchants have ; 
. i : ‘ bring our country and the Allies to a triumphant an 
sagy secured on it in the absence of enemy comrt petitr mn y 


There is no doubt but tHat after the 


War competition for 
China’s trade will be keener than 


| peace, has not been realised, our confidence as to the 
| issue of the terrific struggle in which we and our Al 
ever, and while the Govern | 
ment can do much, G 


now engaged ts stronger than ever, and the recent act! 
overnment measures can never take the | enemy in connection with submarine warfare on merchant 
- of the old energy and enterprise of the British merchant. ; 
*h has built up the vast overseas trade of Gri at: Britain. 
retain and increase the captured trade this energy and 
erprise will be more necessary than eve 


jevelopment it is, ir 


em can only have the same effect as other methods of 1 
ness in, if possible, strengthening our determination t 


— struggle, prolonged as it may be, until] Prussian mit 
r, and for its full 


= ‘ and all that it stands for, is finally and completely o1 
accent ee ie gag as na " — Mr H. Humphreys seconded and said : Mr Chairman a 
"i-mate anaae aap See c € spot IN| tlemen,—It has been my privilege, as it was my father 
oe ~ es! me, to second the adoption of the accounts of this bank 01 
POLITICAL AND FIMANCIAL POSITION IN CHINA. 


than one occasion. I say privilege, because to a large! 

During the year the death of President Yuan Shihkai resulted | us living out here the bank is part of our Lfe—its prospe! 

important political changes; and the party struggles which | flects our own, and we are justly proud of it. | feel sure t) 
country much | proposed bonus to the staff will receive the « rdial supp 

ime, money, and national energy, which yuld, no doubt, | shareholders, and I would go further and say that the shar 


profitably expended on the reforms of adminis. | holders would welcome any special provision for the depende! 
tration, finance, and 


these changes inevitably involved, have cost the 


4 




























have been more 

















ice of 
currency—the preliminaries of any real | of those of the staff who have lost their lives in the servi 
progress. On the whole, however, the changes in question | their country as we ll as those of the staff who have se! 
have been effected with far less cost to th 


le country than might | 4re serving 
have been anticipated. Beneath the waves of party strife and 
dissension lies the great mmon sense, I 
which is the greatest 


LOCAL CONDITIONS. 








ecean of national 


© interest t 
am sure, gentlemen, you have listened with interest 
asset of the Chinese 


people; and as | chairman’s illuminating remarks on the subjects of Chinese trac 
the se waves subside, and are replaced by the calmer currents ind silver, both of them thorny questions for the ordinary " 
of public opinion, we may look with confidence for that politi- | dividual like mvself to handle. I will therefore pass on to ; 
| cal stability which is so clearly essential for retrenchment and conditions, about which I ought to know something. Nearly | 
selieven. every company in the colony is doing extremely well, and theré | 
As regards finance, the year 1916 has been ior China an : 


; is hardly one which yields less than 74 per cent. on tne market 
| exceptionally prosperous one. The price of its shares , whilst some yield much more. Wats this 
is the case, it must not be forgotten that some of the promt " 

abnormal (that is, brought about by the war), and that + 

ultimate interests are wrapped up in China, That being * L0G 

is to our benefit that China, by the stimulation of her exp nod 

| the exploitation of her mines, and the creation of pr - es 
to | industries, should cease to be a debtor nation, and — wa 

and to the present high level of | finances should be put on a more satisfactory basis. There can| 


: basil alee sh, the| 
itis estimated that, for the next six months at least. be little doubt that the indiscriminate melting of copper °* | 
ustoms revenue will be sufficient to meet all obligations 


gross collection of the Mari- 
round figures to H.K. Tis. 
.750,000, shows an excess of H.K. Ts. 
collection of the 


|} time Customs, amounting in 


e 1,900,000 over the 
previous year; or, expressed 


(which, as the entire Customs revenue is mortgaged for the 
service of the foreign debt, represents the real basis of value for 
China) an increased yield of 
these satisfactory results, 
exchange, ’ 
the C 


in sterling 


nearly £1,500,000. Thanks 





. ; S with ut 
. export of copper, and the increasing issue of paper note 5 
cure ys . : y a” 
j; Secured upon it, including the service of the indemnity, with- | any special reserve, combined with an advance in the < | 
5 cape ed 
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eessaries of life, have been injurious to the welfare and | 
ing ‘power of the Chinese people and _ possibly 
-»eponsible for their recurrent periods of unrest. As 


for the 


ds the accounts 


it 


re most satisfactory, the writings off are |] 


submitted our approval, profits 


arge enough 
fy the most captious critics, and the extra <s by 


is both grateful and comforting. 
nding such splendid accounts, which I believe 


way ot 
I have muc h j leasurs 


onstitute 


} in pounds sterling if not in dollars. 

Chairman: There being no questions, as proposed by 
f and seconded by Mr H. Humphreys, the motion now 

he meeting is the adoption of the report and statement of 


is presented. 
otion was carried unanimously. 





‘SCOTTISH UNION AND NATIONAL INSURANCE COMPANY. 
RECORD YEAR DESPITE THE WAR. 


fhe ninety-second annual general meeting of the shareholders 


and National Insurance Company 


Mr G. A. Connor (the 


Scottish Union was 
on the oth instant, at Edinburgh, 
in of the company) presiding. 
Chairman, in moving the adoption of 
nts, said that the results of the 

of view, transcended the best 


the and 
year 1tgt) trom a 


efforts of 


_ 


report 
share 
s point the com 
pany in the past, and that this should have occurred during 
ithe world’s great War was remarkable and eminently satisfac 
Kighty-seven fewer life policies had been issued, and the 
issured had fallen by roughly £12,000, but that policies 
should have been completed for no less than /$30,000 was, he 

ght, worthy of special note when regard was had to the fact 
it practically all the company’s numerous canvassing staff had 


en engaged on war service. 


LIFE AND FIRE BUSINESS. 


Phe gross interest on the life funds increased by £21,000, but 
| this had been more than nullified by 
1e-tax deducted at the source. The life claims were £8,000 
excess of the previous year. This increase was partly due to 
the total of these claims by the 

pany since the beginning of the Notwith 
tanding the large figures reported, the claims were well within 


an increase ot £26,000 1n 


claims, making : paid 


war £80,000. 


the actuarial expectation. In the fire account the increase in 
ms amounted to £45,000 obtained in about the usual pro 

trons from the different sources from which the company 
ed its business. The fire claims exceeded those of the 
vear by £30,000, more than due to a series of excep 

tional losses which occurred in the United States of America. 


Notwithstanding the increase in premiums, the aggregate of 


showed a slight reduction compared 


vas the 


and 
the previous year, and the net result 


Ission 


expenses 
carrying 


te ird into the profit and loss account of a balance exceeding 
of 1915 by some £7,000. 
Ihe accident, employers’ liability, and miscellaneous ac- 
together continued to yield the company a satisfactory 
ht, the increase over the results of 1915 exceeding £5,000. 
ly marine underwriting account the premiums increased by 
less than £146,000, and the profit, which tn the previous year 
49.000, had for 1916 been £70,000. 
RECORD AGGREGATE PROFIT. 
the profit and less account, notwithstanding the increase 
ne-tax, the net interest earned had increased by £15,000. 
The aggregate profit realised in the various accounts amounted 
/ 199,900, or £33,000 more than in 1915, and constituted a 
rd in the company’s operation The income-tax in thi 
was £36,000, against £18,000 in the previous year 
\fter making provision for various contingencies and liabili 
hes there was a surplus of £91,000, sufficient to provide for t 
years’ dividend at the rate now current. On the assets side of 
the balance-sheet the item ‘‘ British Government securities ’ 


vear of about 


the 


amounted to £1,980,000, an increase during the 
and since the beginning of the 
s had further assisted the Government of the c 

nging their total holding of Government securities up t 
Practically £ 3,00c,000. 


+409,000, present year 


rector ; trv 
od untry 


ASSETS EXCEED £11,000,000. 
he assets of the company now exceed £11,000,000. During 
He year securities of the value of £841,000 had been sold to, 


} } " ° 9 . 

nd of £475,000 had been lent to his Majesty’s Government, 
anor} . . ‘ . + . 
toter evidence of the whole-hearted way in which the direc- 


tk “a a Mi P < » P c pl af 
's had been assisting the country at this time of crisis. Refer- 


tion Was 


consideration the provision for British taxation alone, in the 


rm of income-tax deducted from interest, dividends; ind 
rents, income-tax on profits, and excess profits duty, a nted 


ie War. 

The teport and accounts were adopted, and a dividend d 
‘lared at the rate of 20 per cent. on the paid-up cay b- 
ject to deduction of income-tax. 

LONDON AND LANCASHIRE LIFE AND GENERAL 
ASSURANCE ASSOCIATION, LIMITED. 
SATISFACTORY RESULTS. 

The fiftv-fourth annual general meeting of the Lor 
Lancashire Life and General Assurance Association, | 
was held, on the Sth inst., at the offices, 66 and 6> ( 
London, Mr Vesey G. M,. Fiolt (the chairman) presiding 

The secretary (Mr Louis I. Jarvis) having read the t 
convening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the rey ! 


drawn specially to the fact that in the accounts under 


s than £,162,000. Sympathetic reterence 


was made to 


ipany’s staff who had fallen or been 


nose of the con 








accounts, said: In the life department 1,167 new policies wet 
issued for sums assured amounting to £631,201, producing a 
new premium income of £25,869. These figures are somewhat 
less than our pre-war standard, but show an increase over those 
for the previous year of £45,589 in sums assured at £3,046 
in premium income. The net life premium income amount: 
to £383,982. The income from interest and dividends t! 
life and annuity fund, atter deduction of income-tax, was 
£149,061, being a small increase of £1,954 over the p: us 
year, and the average rate of interest earned was /4 63 11d 
per cent. gross and / 3 16s 10d per cent. after deduction ~f tax 
The total income of the department was £536,544, sh g 
small decrease of £3,693. The claims by death for the year, 
including bonus additions, amounted to £232,179 18s 6d ng 
about £4,400 less than last year. Included in these figures 
claims amounting to £19,066, arising directly from nava 
military service. We are glad to be in a position port 
that the total death claims are within the amount provided for 
by the mortality tables. After payment of all outgoings, tl 
life and annuity fund showed an increase of £41,670 45 3d, | 
and stood at £ 3,991,108 18s 7d. Of course, it could hard e | 
expected that we should be able to pass through these anxicus 
times without our business being in some degree aff 


in the life department we have experienced increas 


dep: ition of security values, and decrease in the net rate of 
interest earned on our funds, owing to the largely 2 =! 
taxation I thi vou will agree with me, however, that tl 
results to which I have just referred are, under all the 


stances, very satisfactory. 


FIRE, ACCIDENT, AND GENERAL DEPARTMENTS. 


the other departments of the association's 


t 


h the fire 


Turning t 


oy ’ me D | } y + 
department, you will obs ‘ } 


and deal 


the net premium income amounted to £86,237 2s 7d, and thi 
loss | 1 and outstanding to £39,216 13s 1d, being at th 
rate of 45.5 per cent. of the premiums. After payment of a 
outgoings, providing for outstanding claims, and setting asid 
19 per cent. of the premium income as reserve for unexpired 
risks, there remains a balance of £11,371 5s 11d, which ha 
been transferred to profit and loss account. The lent 
employers’ liability, and general departments have 1 en 
combined in one account. You will observe that the net pre-| 
, 


mium income amounted to £93,665 16s 2d, and the claims pa 


and outstanding to £41,400 8s, being at the rate of 44.2 per 
ent f the premiums fter payment of all outgoings, and 
providing for outstanding claims, there remains a balance of 
£9,726 13 7d. To sum up, the combined net income of the fire, 
accident, and general departments of our business 1s <pprox) 
mately £180,000, slightly less than that for the previcus year 
fhe combined loss ratio is practically the same as last year, 
and, after applying £4,079 to increase the reserves for uD 
expired risks in the accident section to 4o per cent., thus 
making these reserves up to go per cent. in all sections, of our 


remains a balance of £17, 
From the 
unt an amount of £6,948 has been 
that fund up to £20,000. A 


has 


balance at cre 


been 
lit 


trans 


business, there 17, which 
carried to and loss account. 


ot pr fit 


pront 
and loss acc 
fund, to bring 


ferred to reserve ; “i, 

very. gratifving feature « f our rep rt is the further sav ing 
under the heading oft expenses and commission, amounting to 
£7,640, following as it does a saving of £11,629 In the pri 


3 ~ e » 
ceaing year. . : 
Mr R. S. Guinness seconded the res lution, which was carried. 





“nce was made to the enormous strain which taxation in various | Votes of thanks to the chairman, directors, and staff terminated 
f TY ’ ° . ‘Pp aes 
“Tm Is now having upon the affairs of the company, and atten- — the proc eedings. 
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| 
CONSOLIDATED MINES SELECTION COMPANY, LIMITED 
LARG? INCREASE IN PROFITS 





| The annual general meeting of the Consolidated Mines ig ; Total Receipt — 
| tion | pany. Limited, was held, on the 8th instant, at Win vy hee fam 
| chester House, London, Mr Walter McDermott (the chairman) | Api. it, et I, "16, es 
presiding 5, 6, rr - | 
| The Chairman, in moving the adoption of the report and a Mg, ‘sl | May 5, | May 6 
steeds : team SR i ,-. | Saimnoes in Kxchequer on _|_— 7 = 1917. | gig 
ounts, said The net profit has grown from £81,422 68 IM 1915 lst April :— | t | 
lito S124 > 10s od for 1916, the increase being due to trading ——- + ~y eeeecee “Mahon ee “* | | 
' ~ + ) . - . eeeeeeee ~ a ea | 
| profit and dividend income in about equa’ amounts. From the iin —| aeieacal Seen SESE el 
P of : Ss pr px ae d te transfer £15,000 to reserve act ount * Some. se a . sanz aeg Soraae 1.369 aera 
| which will then be £60,000 and if you agree to the dividend l SIR eenenenest : 28m 3365.90 4 2 
shall propose of 2212 per cent., there will be a balance carried GUANINE «--eeeeereeereeeeees, . 125, am 
| forwa d i igiz of £20,801. The year’s work has been a | Bouse Duty ............. = 20900 2.09 —_ = 
Lisatic f f veapeny © Saceme See x (in- 
| very satisfactory one, not merely in the realisation of prohts, cluding Super-Tax) . nd 15,896,000) 11,021,920 1915.06 sh. 4 
r oe ba i Excess be Duty (in- a 
| but als in the establishment of new conditions promising goo scean Probes Day i 2 760,000 2895400 in ‘ 
results for the future, while the mining developments of our a eee : ‘| 2,900, ea rove : 
} sul panies (in which our holdings have not been de ome kw . — e000 = | 
trom c ee j 
stify the expectation of good dividend returns. Per- | ahaa : 534 _ 765,733 T7,000 102,61 | 
hap- the most important event of the year for us was the securing Revenue.......+.-+++++- ____ | 50,598,836) 29,854,263, 8,022,000) 4,257 61 | 
ae Ce ee ee = | Mota) including Balance  17.08695| $5429269 |, 
f the deep level leases of the Brakpan mine. The developments =e REORI 
f Hrakpan as a whole have been highly satisfactory, but the | Repayment of Advances for Bullion .. | 30,000 410,000 80.000 190,080 
|| rate of working and the usual uncertainty as to a continuation ed a Supply oige 19238000 26.170 ane 4 
f the past proportion of profitable ore in the undeveloped c'aims For 5 per cent Exchequer Bonds, 1922, 18,839,000 4,005,000 
pressed on us the advisability of acquiring a larger area to — ac Savings Ceriiienton «....- 4,200,000 750,000 800,000 100,00 | 
|| assure a long life for the company. The opportunity of tender- War Loan Acts, 1914 to 1916 14 mane my 41,972,718 | 
|| -ng for the Government leases to the south enabled the Brakpan oa > cota War oun 1909 71,500,000 34,C00,000 | 
Company from its mining position to offer such good terms and Temporary Advances: is ' 
1! such early returns that the new area was secured, and, on and Means (including Treasury 
| ge Gem Re : ; Bills £99,784,000 in 1915-17) ...... 78,055,000 107,784.000 2,000,000 nye 4 
| the hopeful basis in common use on the Rand for undeveloped | otal ..rssesessesee.seesseeners $85,970,413 529,851,269 118,950,718 6820485 | 


property, well situated in a known district, it is now estimated by 


our engineer that the Brakpan Company has actuarial prospects 


f 25 years’ life at the rate of exhaustion proposed, which con- 
templates an ultimate doubling of the present capacity. The 


mining p Siti 
fe Ww 


m at Brakpan can be generally indicated by a: 
s, such as you are accustomed to receive annually, 
because the matter is one of such importance to us directly. The 
ore reserves Of 3,054,000 tons show a gain over extraction for 
the year of only 37.000 tons; but in the adjustment and revalua- 
|| tion, which takes place at the end of each year, the average 
| assay value of this tonnage is now 9.2 dwts over a stoping width 

of 62 ins. This is a rise of 1.3 dwt over the 1915 figure, and 
| that was itself a higher grade than we used to feel justified in 
| 


So 
Agure 


expecting from the mine. Our engineer estimates that the 
average grade of ore, as delivered to the mi!] after mining and 
sorting. will be between 34s and 38s per ton; but it is to be 
| noted that the exact value one month depends on condi- 
| tions of mining and underground transport, which vary from 
| time to time. The net working profit for the year was £402,908 
|| from 709,300 tons crushed, or £55,887 above 1915 profit, when 
15,568 more tons were milled, and this in spite of working costs 
ton. This means that the 


in any 


| being 1s 3d higher at 19s 3.6d per 


ti 
| yield per ton was 3s better. There was a very regrettable wind- 
ing accident with loss of life, which was largely responsible 
|| for the reduced tonnage mi'led. Developments for the first 
|| Guarter of the current year are very satisfactory, and some excel- 
|| lent blocks of ground have been opened, which, when ful'y de- 
veloped, must add important quantities of high-grade ore to this 
| year’s reserves. The main incline shaft south, which in its 


regular course has been off the reef for quite a long time, has 
lately passed through ore of excellent grade, which seems to be 


a continuation of a rich ore-chute to the east of the shaft shown 


| by the levels above. The Springs mine has now reached the 
productive stage. The situation in the mine is such as to war- 


|| rant the expectation of good profits monthly from now on. A 
beginning has been made with a profit of £17,634 for April. 
The ore reserves at the end of 1916 were 1,780,000 tons (about 
five years’ of present milling capacity), of average asSay value of 

86 dwts over 56 ins stoping width. The year’s development 
accounted for 650,000 of this tonnage. The position of the mine 
is sound, and a very good grade of ore can be sent to the mill 
it any time hereafter. There have been several transactions dur- 
ing the year Connected with South African mining, which I 

ould not go into within the reasonable time-limit of a meeting 

‘ike this, and it will be enough if I say that the year has 

|| Teally been a busy one for our company, and that the two man- 

| iging directors here have been successful in several important 
negotiations likely to benefit the company hereafter. 

Mr R. J. Frecheville seconded the motion, which was carried 
unanimously, and a vote of thanks to the directors and managers 


ttre, J 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND BXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











| 





Permanent Charge of Debt 
Interest, &c., on War Debt! 
Payments to Local Taxation 
Accounts, &c. ........ | 
Other Consolidated Pane 
Gupply Services ............ 
Bxpenditure .......... 
OTHER IS8UESB. 

for Advances for Bullion 





Under Housin 
or Treasury 


Act, 1914 
ilis for Su 


Old Sinking 
mee poe ne 1910-11 :— 


Balanees in Exchequer :— 


BAPENDITURE. | . 


or Bxchequer Bonds under Nection 61 
of the Finance Act, 1916...... 
Fund, 1907-8, issued under 
on ry of the Finance Act, 1908 .. 











| Total Issues ont of | 


| + 
|— 
| 
} 
} 
i 


For Advances for Interest on Ex- 
ehequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .... 
Under Telegraph Cieney Act, 1913 .. 


Bank of MARE. oc ccccccccccceccs 
Sa eeeeeereeeereeeeere 


the Exchequer to 


cieet Paym'ntsfrom, -—— —_ ny 


Api. 1,11, agh. 16. Week | 
, " , | aes | Lf 
-¥" , Ma a 6, | May 5,, May 6, 
1917." is _ _ 
a 3 
3,196,656 4,460,721. aon aiesi9| 
6,088 071 4.417.404) 561,755 1,438,409 | 
190,020, 200,380) ead 


276,861) 


240,306. 
247,866, 400|128,663,00 83,987,420} 50 068,900 | 
257 581,433, 137 ‘84 aTe|94.554,29 51,737,388 | 


usd 159,952 000'22,400,200 22,760,000 


24,590 


; EXPENDITURE AND OTHER ISSUES. 


| 


| 360,000) 470,000, 80,000 | 
| | 
84,909, 30,457 . | 
ax 0,000 | 


me 10,000 


ee erthe Finance Act, i911 — | | 

Section 16 (1) (b).......-. 
Temporary Advances repaid :— 
Ways and Means ...........0--++5 


} | 83,320,000 


ik 






| 
a 


10,15? 


2,900 


- 2,000,000 
460,817,352 298,487,375 |19047194 60,497,599 


May 5,17. May 6, ‘16. 
22,067,682) 30,97 


in.or Dec tor Week 


ee G1,017 +7,967,632 
era - G4 35.399 180,380 
| 93,153,081 51,375,896— 904 0+ 7.767 252 | 





Treasury, May 7, 1917. 


Bills outstanding on May 5, 1917..... ccccece 

* Includes £25,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 
During the week ended May 5th, receipts and paym 
of $ .00,C00,000 by the United States Government have b 





CURRENCY NOTES ACCOUNT. 


+536, 610,000 


ents in respect of a loan) 
een brought to account. 


Li 





| advances to— 


Redemption Account 





ii 








terminated the proceedings. 
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¥ lk ? Speciat Days. ie 
‘ $i s i 4 
Che ait £T% d5e f. Btock Exchange Pay Days. Consols Pay Days. | ‘pe, « the || ig * ; 
aidan = on : if B17 
m ; ——— | Date. | Date. | ta 7 4 i 
— : Date £ 1916, & 1916, & a eee 
Whole year 1916.) 1,238,059,000)8ept. 51,652,000 Seyt. 4 a,sse,0e0 Ha Ee) 
‘ BANK OF ENGLAND. i 7 2| — 52;869,000|Nov. ‘ 46,764,000 Hud 
Week ended Wednesday, May 9, 1917. iets %..+servees| 1} 64,495,000) oe ‘ 482,000 ine e: ic 
| nal 4) 74,228,000) J 14 Beat tk 
j | — SEPARSHENT. et: Bibesecerenel i} gatrapooo|veb, 3°) 60'144000 ibe | 
“| | £ ap ee | | aeepeood acca ‘el “astzsstoen eet 
| | Notes issued....- ooo Th 296,985 Government debt .. 11,015,100 | “P' go:ttttts'* | “ enn Sta te 
| | Notes |Other securities .... 7434900 eae = | 4) 65,502,000|May 4, —_ 63,502,000 CEetee 
| ___|Gold coin and bullion 52,776,985 Total, 1917, 402,300,000, «. 396,914,000 waeate 
ts | 71,226,985 71,226,985 | | otal, 1916. 276,345,000, +e 256,638,000 | | 1) ae 
| ' tno. + 125,951,000, ..  |+ 140,276,200 || i] 
4 eer DEPARTMENT. in 1917 Des + = ~ 8% | |= 46% || 
| : : 
7 | &£ Gross total in 1916 680,381,000) .. 628,578,000 1 . 
| Proprietors’ capital... 14,563, $5,000 | Government securities 45,049,406 | | Do iS15........ 589,664 “ 637,247,400 wat 
“y Rest...seeerseseeees S435,107 | Other securities ....111,479,848 | °,, ox, Deo. {+ ‘eo ft 1 | 
| ‘Public deposita® .... 54,172,724 | Notes ........+..++4 32,502,830 | "T° ++" A > if 
od Other deposits ..... . 119,375, abil Gold and siivercoin., 2,242,626 * The fourth fell on Sunday. i i 
00 | ‘Seven-day and other * 
| TWD escacteneses 37907 PROVINCIAL CLEARING RETURNS. 1; 
. | | 191,274,710 91,274,710 . ii 
| | . penetiagtn 1916. | 1917. | Ino. or Dec. } 
BL q || * Including Exchequer, Gastess Banks, Commissioners of National Debt, and |-—— ii 
| rs Dividend Accounts. BIRMINGHAM— re | £ | £ { % } : 
»| | ae Comparison with Previous Werk. Week ending May 5 ..) 2,361,300; 3,052,400;+ 691, "500 9-2 ike 
00 4 Increase. a Total to date........ 35,761,700, 40,583 000+ 4,687,500) 13:1 Bp 
oF & & BRISTOL— ri 
a| | Uireulation (excluding 7-day andother bills) .... =... sasee coe =: 125,464 Week ending May5 .. $09,000) 1,160,000\ + 25 1,000} 27-6 i 
j a eeeeeee ereeee ereeee Oeerererereee ee 6, 346,322 seeeeeee 5 483,021 Total to date seco eoee 15,746,000) 17, 17, ,922 —T =: - 177, 690! 11:2 | 
| hy BE phenenenannans: on: aie.  . ae - 
Other SeCUFIWOS.....++eeeseceeereeererererereees ~ wee eve 2,613,332 Week ending May5 .. Nil 4,616 700 + 4,616,700) .. 
| eee, |«6aiie — Total to date........ 63,717,390, 86,095 BOC 22,378,500) 35:1 
| ii cemsssrennsendamnianionns shboationsies amen, sa LEEDS— ; 
| T M R Week ending May5 .. 949,600 1,299, 700\+ 350,100) 36:8 
| HREB MontHs’ REcorp. Roe a Total to date......... 13,931,600 15,619 1699) + 1,688,090) 12:1 | 
og| , | LEICESTER— 
| 8 ae | Securities FH Week ending May5 .. 526,600, 665 ral 1 ss od 26-4 | 
ue in 3 Total to date........ 8,252,4 9,864, bine + 16 19-8 
) Date | Sion, 45 | Deposits — Henhing Reserve. 3 - LIVERPOOL— ee See eee | ¢ | 
| | 32° ment. Beg| Week ending May 5 .. 7,226,390 8,060, 3004 834 099 11-5 | 
| Se Caw een OME a. Total to date........ tau ,055,290 140,890, 090 + 19,854, $C) 16-3 log | 
| Feb ve...) STASLOST | 39,450,535 197,080,429 178,993,402 ilies he | gn ed ll 1,606, od 
= oe) ae . ’ . , 3] Week ending May 5 .. 10,29 903,990 + 15°6 
| Sh oee | NTTeAS | eereaes | itense'ses | isoeenaes | stinrees | intl Total to date........ '154,506,190|182,516,500 + 28,010,490) 18:1 || 
| Mar, 7... 54,008,935 38,236,720 | 244,054,117 | 227,994,881 | 53,225,215 | 14 |- | NEWCASTLE-ON-TYNE— | ; 
| Lisses STRAAAS | SRO7S490 | 205,491,075 189,505,790 | $4,161,555 | 165] — ; wes = 00! 19:5 || 
dl. see 53,962294 37824290 | 192245871 175,872,134 | 34,588,004 | 1g. |—| Week ending May 5 ..| 2,367,200, 1,914,500 452,70Q) 19:5 TE 
0 | 28.20! 54.008, 122 | 38,289,155 179,592,355 163,613,491 | 44,169,994 | 19 |— Total to date........ | 32,968,8 30,765,990; — 2,202,9 66 || : 
0 | Apl. 42.22 | 54,690,888 | 38'900,5e5 179,092,170 | 162,552,805 | 34,210,383 | 19115 | woTTINGHAM— o> ee | TEs 
“4 Ll... | 54,930,993 | 38,630,650 | 178,254,885 | 161,219,931 | 54,750,543 | 19)| — _ 500, 585.900 35, ad 6-4 || : 
| 18... | 56,084,693 38,111,715 | 179,206,919 161,618,491 | 35,402,978 194 a Week ending May 93 .., 550, ; + t 
| 25... | 55,287,617 | 38,227,090 | 169,699,061 151,908,768 | 35,470,527 - Total to date........ | 8,384,400} 8,990,900/+ 606,500) 7-2), Bee E 
D) tee ae eee | a | bil 
| fe x : ia —| Week ending May 5 1,571, 700 1,801,500,+ 229, 809 14-6 | | | 
| ia ‘Ten Years’ Recorp. Total to date........ | 14'307,1901 16,862,020 + 1,954,900) 13:1 |, 
eres <n a a ree a a | q 
x q At corresponding date | May 8, | May 13, | May 12, May 10, | May 9, / ; : 
| i mhibibe present week. | 1907." | 18i4." | 1915" 1gi6 ‘| sir. COLONIAL OLEARING RETURNS. | 
Cesalation Pectadiag of | 28,102,655! _ ¥4,06,1301 aft ; 
| Bank post nomad $5,002; i 24, Ped 
Sy ~~ ~yptaeenenet eats 18,610,669 127864534 54,855,814) Patty COMMONWEALTH OF AUSTRALIA. Bias 
| Ouher deposita......... **"! 45,135,125! 38,774,384 95,614,594 83,141,90€'1 19,375,972 | _ er rte seal t ' i 
‘Gterveourtes sees) Stas Sbgsea ssouma, 1369e0 ut ragse | | | Ae] 
; er 8€0 oes ° y 48 | ; : 
. 4 | Reserve of notes and coin, 25,077,287) 25,553,637 47.015, 721. + 86297 34, 148, 456 Name of 1917. Total Increase | Total Increase ; 
9 : || Goin and bullion .......... prc 35,800,552. 03,628,442 59,362,727 55,013,611 sto Week | “Cle i orDecrease| Year to or i 
. Proportion of reserve to ol @ Cities, | Ended. | @ring. on Year. | Date. Decrease. i 
2 | Mabilities .......06 eecee | 21% 313% 20% } scat SoMa a a \ ' 
. | Bank rate of discount . Se | (bf 5% | ma -i- £ £ Bee 
3 "Market rate,3 months’ bille 3 4, F % | 4 | 4 | | 
- | Price of Consols ....00+.. aia | ble re Melbourne ..| Mar.1 aw 024,6571— 212,255) we 
| Price of sliver por os. ...., S0u Stud | 25d Seud | STAY | Sydney .... | Mar.19| 7,007,287 — 756,008) 95,582,96% +5,229,017 |. 
, Average price of wheat...., 278 03 | 52s 608 553 74 | 778 Od yency 1'368. 855 100,063.57 
| Hxchange on Paris (short) 20 vat | wis 1% > 3) 28:26-30 | 27°18-23 | Brisbane....| Dec. 30 | . . *e 
: ; | — New York .......00. 9485 | $4859 | $4795 $476% | $4-764-4 Adelaide | .., Feb. 28} 8,301,936 +1, 506, 508) eo - 
| ~ Amsterdam (short)..| 12 Wig | late 1208 §-254! 11°52-57 | 11-62-65 | ————______—— ana 
% —~ BGK ...ccccccccece ee 
4 Clearing-house return .. *"lagayot8 300/297, 352,00012365 33300 _296,598,000/ 406,480,200 DOMINION OF CANADA. 
- CANADIAN MonTHLY and AGGREGATE Cirarines. as 
3 BANKERS’ OLEARING RETURNS. —— | 
- - ————— | Month of March. Three Months. 
‘| [| Weeks minding Town Clearing. Clara Total. Ee a | a | 197. | 
i | Jan ia. March 21 409622 12,000 533,125,000 | 4.62983 7,008 | Montreal 264,540 iad sen ses.si0 | 764,570,773 | 959,266,018 | 
" TD ceesnthnessnaee 271,202,000 37,194,000 |  303.346,000 | ‘Toronto ............, 186,521,542 | 231,728,865 | 556,852,947 | 685,438,558 
Pt] 4 .seccccccocneees 547,621,000 41,726,000 339,347,000 | Winnipeg..........-- | 123}883,452 | 175,164,866 | 392,439,592 | 464,861,610 
|] 1] .ccccccccccccecs 228,888,000 24,225,000 253,111,000 {| Vancouver, B.C...... | °25'216,415 | 29,080,730 68,143,187 | 82,466, 
18 Seater eeeres eee 343,226,000 53,085,000 393,311,000 Ottawa. aoe cecedeoeoe 17'559,212 21,569,296 | 52,443,266 | | 61,983,335 
| “ TS scccpeccoscecede 325,865,000 39,248,000 365,115,000 | Calgary.......---+++- | 15,410,550 24,580,616 | 45,676,307 | 61,913,040 
| OF Ming Dh snsadgngunneinn 326,465,000 38,500,000 | 364,965,000 | Hamilion.........--. 14,768,780 | 18,672,519 | 45,395,436 | 54,502,682 
| fi a ee ee We) Mateus) Seema | Sr f 
) coral, 1917 . 6 298,416,000 814,614 00 7,113,030,000 H L [> Sree ee eee i ’ ’ | te 1 | 22,547,347 | 32 172,243 
eeeeeces . y ’ R | errr ee ee ere ee 7,117,057 j 11,660,7 6 j * , | x ‘ 
hi § '. 717,000 | Kdmonton ........-- $,008,980 | 10,988,506 j 25,785,307 | 30,788,909 
|| ; inten — yy LF inj| + Tiis.990.000 + 161 338.000 + 1/880,515.000 Losdon... nteeesecess | 1452954 | «9,251,757 | 23,239,120) 26, 614.215 | | 
| i teense Serteeescesesee = 37°54 » cad 24-70 % 35 95 % St Johan, N.B seeeeeeee 6,719,912 ' 8,929,619 j pect ae eee’ saa | 
| ‘| rose total in 1916 181246 asmemee. | come) §619,812 | Foel'202 | 15,148,376 | 18°579,229 
| | iqBe1MSaccesseerssteccces| Aneeaaseoy | Leerstiooo | 1saoi7a5000 | Moose Jaw <vcccccc: — S654/586 | 4598/95 | 1,028,301 | 13,270,863 
or _—_———_ —— 
| Lo r Desrease ia +e | tte tires’ 9 | Geand total, 16 cities) 715,617,415 | 914,887,827 "322,740,209 | 2,594,998, 465 
ie 
iz +f are 
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CANADIAN WEEKLY CLEARINGS 
7 iene 
‘ ‘ Week Week Week Increase ' 5 he . a Apl. 29, Lass a 
(ey |S Clearings at— Ended Ended Ended or Assets. ‘ a a Week. Last Year, | - 
td 1) ; March 29. April 5, April 12. Decrease BES 2onene eeeee eeeee 126,628,000 126,615,000 123,090,000 + Trees & ° 
Bid | 1917. 1917. 1917. on Year. | Treasurynowe 72... 25460000 27,521,000 46,949.00 — te * Te 
‘ a> ) SE ES TT TS — *Bills scoun J ‘pease ae 2,051,000 _ 
on laid ; ; ————_— | "Sie Serena | «SSS ACS #2 ea | 
13) um ontreal .......... 67,001,000 71,606,000 58,601,000 — %.1 | Notes im circulation 415,770,000 407,247,000 334,89 
one [pronto sees Sra an Ti ersioo | atesogoo [+ &3 | eer 19,013000 200717000 BestEA0 — HAskon + Tiny | | t 
EE cctcccnse 39'552,000 45,260,000 46,941,000 + 640 The Reichsbank has been relieved of its obligation to conv 04000 | 0 
Vaneouver 2.20... 6241000 6150,000 5,036,000 — 54 into gold. eleeaatees . 
ae 4.319'000 5,838,000 4,300,000 ' { 
| ’ ’ ‘ ’ ’ + 10 7 BANK OF JA . 
an A sr eeeeeees 2:270,000 6,450,000 | 5,756,000 + 267 | ——~| Mar. Si, ) Mar . ZZ 
| Hamilton.......... 3,965,000 4,670,000 | 3,395,000 — 5:3 ' isu. | “Tat. “i.” Last | Lan : 
Quebec See ie etnies i 3,667,000 4,222,000 3,612,000 + 107 | goia Aseuss. ° Wes k. Year 
: -- om 55 tnclatls TEREn oe iold and silver ....+++. 40,401,000 40,891,000 = i) 
+ as INDIA. a soseccccecsees 2,389,000 609,000 25.3600 ~ {3000 ° al a \8 
- aici 8.200000 14,282000 91699000 + Vals + &S8ion | 
Week Week | Week WOES oarcrecorerssvees | 49,379,000 42,379,000 36,092,000 \| 
_ . | Y Government deposits .. | 41,353,000 + 7,000,000 + 15,287,000 | 
Name of Cities. ° egg Rag 4 = Private deposits ... ® 2. | "Vratooo *yne71000 7yes8.000 een +i, ‘Ween 
oone mar. oi, ri 
1917. 1 | , 
: Seer 917. =| 917. SWISS NATIONAL BANK. l, 
Rs. Rs. | Rs Ap. 50, Apl. 25, , Api. 50 | it 
ama eeeeeee ereeee bye 7,21,20,546 7 27 64.930 - a - | Last | | | | 
V wevece eecscoes! 391,06, 5,47,08,053 | ste Coin and b : Fel & 
Colombp.......++s+- «+ 1,03,20,188 | 1,01,74,878 85.6 a a. 136% 13,700,900 10,310,000 — im + $a \| 
Rangoon ... 96 0 ‘oc 61. | 167,920 | periehens-Kassensc 2,063,000, 2,040,200 — 1] 
Mad erroesces ,24,296 95,61,151 | 1,25,40,519 | pi ens- hein, 287,000 283,000 809,000 + ry - 00 1 
“3 eA poauieoke vewhe ——— 53,01,483 | wii — "ae 8,762,000 8,236.00 8,096,000 + 526,000 + cuoe i i) 
j arachi....... oseccee 5,19,804 | 40,75,938 | 48,02,401 eet circulation ...., 21,155,000 20,102,000 82207 00 + 1,053,000 + 3903,000 || | 
4 THE UNITED STATES = — occcese 4,721,000 4,862,000 5,219,000 — 141,000 — 498.000 | 1] 
2 . onthly Statement of the 8 
ASS —— | dated April 30, 1°17, howe total ine aot SLASLTih gk my airy a8e), || j 
iat Name of Ci Week Ended Week Ended|Week Ended J@°- oF held by the Swiss National Bank. ieee | 
ape ame of Cities. March 31, April 5. | 2 Dec. on \| |] 
i i — pil, | April12, "Tat | —__ NEW YORK ASSOCIATED BANKS. ! | 
a4. 8 ae ‘ Y May 5 1] 
44.2% ear, y 9, Apl. 28, M 6, 
a 4 : : : ii ast. 1911, | Iai. Week. | Lonst Year. | \| 
if New York 2 496.782.937 3.58 % Reserve, own vaulte 84 | san! 4 | 
a) as W TOPE .ceeee ,496,782, 582 e y 0,200 90,050,000 89 | 
a ee A ha 400,479.131 468296000 508.171,000 + 403 Do other depivories 12266000, 1260200 ss Seat Sige | 
3 oa j ’ '; | . P . = 
’ iaticc SAR Sapeee Geumae + 2) mis Gis wees icine ame ate) 
bi Remus Ciiy 222, 1O86SB75 | 128875,000 21,421,000 $ 4:3 | Olrenlation «on... S7S4OO | S400 6322.00 « 14,000 — 568,00 1 
ae St Louis......., 957283'529 113095000 136,007,000 4. 41.0 cy nD rk a a | 
a San Francisco .. _ 60,599,7 439. 6,007,000, + 41-0} Ressnve (aggregate)... 140,230,000 152,418,000 135,732,000 —1 \ | 
>; ,712 83,439,000, 84,207 Legal reserv 218,000 + 6,438,000 | | 
: Pittebursh...... 62072874  75°762 ‘207,000 + 38-3 &e Daneel 124/510.000 128,034,000 115,124,000 — 3,524,000 + 9,586,000 || | 
$23 , : , ’ 2,000, 68,938,000 ‘ Bxcess reserve ...... 15.720.000 24,5$4.000! 18,608,000 — 8,664 | | 
i. Detroit ....... - 41,220,775 48,046, 000) 54618 000 + 43 664.000 — 2,888,000 | 
. emg es sosees 32,058,963 38,250,000 41769,000 od = BANK OF RUSSIA. | 
i : ieee 28,788,333  41.353,000' 33398000 + 52-6 Ra return of the Imperial Bank of Russia for the week ending | 
Fe oe UNION OF SOUTH AFRICA none Be fan fanecl the following changes as compared with the| 
Ape emg paar ) |= : aoa 
‘y ; rs Name of Cities. Tone, oy { ——e of math of Month of y May 5, ' Increase. | Decrease 
dee 1915. 1916. ie «| ste’ (| aoe | asi.” | | 
es ae Sieiiestitiatainn £ “pr. meer ees — | 148,050,000 $0,000 : 
aE Moemfontein .....00. 3,071,767 3,229,903 | _ 285 £ £ Gold in reserve abroad ............c0.ceeee 1 50,000 
a i eee 7-7" ----:| Seeeeee | Seeemee 3280665 | 3210872 Spenzer | Bonds. SS ae). 
¥ H er — “"y seteeee 90,152,962 18525009 snapieee soeae ate : ee , Notes in clecuiation. er tihng He yo 1 0,000 10,800,200 
Seem = =—C—t—‘“‘«*dS«éwectwdtk ws. sess 789 12,232,312 a7 +, en Notes in reserve NARI Dati abhi 2,890, Ras 
i Protoria............. 10,833,170 11,701,350. 167555 | 210087 | | | Deposits, instoding Treseury cccicees| eet Ot 138000 
13: FOREIG ail Mar. 16/29 Mar.8 | 1 
+ N BANK RETURNS. ‘ isi isin. ise. Week, |Last Year| 
enna a . 
a= BANK OF FRANCE. Saag MR Le7.705a00 16257. om + 29309 —1151 0 
| ‘ance Silver and subsidiary coin 12,165,000 11,763,000 Saaneo + 4 Hy af 
May 3, | Apl. 26 mparativ Increase ne os 7 33936 306 21,895,000) 37,507,000 — 977,000 —16.589,000 | 
1917. 1. 26, | May 4, | ecrease, Oth Y DONGS .sse-+e . 206 773,845,000 384,939,000 + 60092000 + 448° 96000 
2 1917. 1916. Last er loans and advances 75,578,000 73.503,J00) 14,788,200 + 75,000 — 1,210,000 
 Assers, £ hoe “oe. Week. [Last Year. an ie pears i 1? igor 18074000) 1 11,237,000 — ya | 
Got which held abroad. 77,948.00 209,688,200 192 $4100 + ‘ ~ REESE ceoteroore| eel eee 140500 = Dien tas, aed 
<i eld abroad 177,948,000 77,907,000 568.000 +17,615 — 
8 il ,000 
i. Discount and advances, 120985,000 Lin Zhe 14,948,000|+ “009 — 3; ee i n= pongo +E me essere 
oa sones TEBE SHES satihare| +, 5080 — sigan | None inciccolaion .... aT s00; agsaaay sapsaeane + aN +117 
“SS See eoceccesccece eeees 767,336,000 760,394 et a 5,500,000 
 j Government deposits . ,000 616,925,000 6, posits eee eee eeeee eee 260,1 2 
hes. Private deposits........ "| 96: "219.900 100° sei oe hats 000 + ry ety + tensnnens Treasury account ...... rd ae toe ran sneer nan +715:009 i175200 | 
<4 NATIONAL pepe a 2,132.000 + 16.61 3,000 covevecees| S5,049000) 52,850,000 45,638.000 + Horsaed + 1035 | 
or | Mar. Si, | Bebo ero : - 1367719900 1332921900 810.045.000 + 34798000 +5°7 557674000 | 
] Isl — 
oi seem | ce ae | | Mth. [tas ene, | ———— BANK OF ITALY. | 
Le Ais ~ ser eeeee 121,000, 9,] £ pire oe 3 lan) —— | 
i Loans and discounts....| 8,737 ‘ ¥5,000 7,367,000 34 “Mar. 3i, Mar. 20, Mar. Last ast | 
aS Debiors abroad .....0.., 2°437,000 20900 6,705,000 + ag: Hy Assers, | isi. 1316. "| Week. eas 
ee Tn oeboorenese | 16,861,000 25,322,000. 1 | Foreign le vessseeenecs | 22,227,000 16,479,000 — 25,000 + 5,75200 
e De sakheehintatedic | 1,736,000 2/612,000 2 Tati + ap « 3,129,009 | Advances .-..... ssoeeeee! sa aaeanp SLeeraen 1320 gsio0 + 48" 2000 | 
> 1 —_ —_ ernm: ’ _ 3 r ‘ | 
: _—sisiéstséiBSANKK ‘OOF SWEDEN ————_ 56.00, " a 6,784,000 8/884,000 7,681,000 + 100,000 + 1,105,000 
4 Api. 14, Apl. 7, | Apl.15, | tess Depo regen a 155,817,000 116,101,000 —18,912.000 + 1955850, 
| ae Semen ts isi. 1916. ° Wook Last Y Pa ee bE ES s 
& Cn aie ' ear. 
€ Balance abroad sigg 272%:000 10,727,000) 9,163,000 © 4 1sh000 | ————— "NETHERLANDS BANK. 
B seceseces 7,353,000 ’ : A “y ia — —— 
Swedish and ’ 7,598,000, 7, - » | Apl. 7, Apl. lo, | Last La 
astonainene, soar 3,250,000 amaeee cal et, ee Coin and bullies ry | we | ~ Sey -< 
inte and loans .... 9,160,000 9,996,000 4,191,000 — goi00 — 723,000 i ee to,10900 43,585,000 +- 3,000 + 56280% 
Notes in circulation .... 23,331 a 36,000 + 4,969,000 Discounts and advances 14.48 57,000, 144,000 + 14,000 + i210 
r Deposits at notice ...... 7315/90 Teor a08) ny Traaee — 855,000 + 5,558,000 ene amg asic’ en 12a | et 
’ 681,000 — 292,000 + 1.634 nletion esse | 62,948,000 4150 
| Beputnenene “CON OUR Sa ¢ ise “| 
ee 
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BANK OF NORWAY. 

a = | Api. 7, | Apl15, | Lass 

917. | 1917 916. Week, Gast Yoar 

Assets, £ | & c £ & | £ 
Gold seneerenageerses 7110000) Tazh000 S:2H.a00 — 57.000 + 192600 
b an 

Balnce tee neeseseee, 4278000) 4,182,000 4,493,900 + 92,000 — 219,000 
to | 761,000 


Foreign Govt. securities.. 


706,000 706,000. i = 55,000 
Discounts andloans...... 7 10,244,000 6,129,000 +1,419,000 + 5,554,000 


Lieoulation 5,436,000 12,134,000 + 257,000 + 3,559,000 


in circulation......, 15,693,000 1 
Howeite wb nOtkCe...-.--- 6,521,000 4,923,000 2,035,000 + 1,398,000 + 4,286,000 


The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion); (2) the available balance abroad up to half the stock 
of ‘gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
'Netionalbanken i Kjdbenhavn, Copenhagen, up to 6 million crowns; (4) an 
| amount of 70 million crowns above the stock of gold. 








BANK OF SPAIN. 





| Apl. 28, | Ap 21, | Apl. 29, Last | 
/ 4917, | 1917. 16. Week, LastYear. 
Assets,  £ £ 4 és 


£ 
55,348,000, 54,596,000 38,875,000 + 352,000 +16475009 


| perennation $0,218,000, $0°087,900 $05599,000 + 131.90 — $81,000 
| Loans and discounts .... 21,000 38,206,000 28, - 5,000 + 9,127, 

| Kone and icone. 13,777,000 13,777,000 13,777,000 a. oo 
treasury bills .....+.... 6,000,000 6,000,000 6,000,000 | io 

| LiaBiLITIES. 

I] selicassacesibids 96,391,000 96,541,000 86,357,000 — 150,000 +100540C0 
MEE <enennvooevoeuss 31,157,000, 30,565,000 29,388,000 + 574.000 + 1,749,000 


| Ip the above tables the Russian rouble is converted at 2s; the German 
| mark at ls; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
| franc, lira, and peseta at 25 per 4, the yen wt 10 per £, and the American 
dollar at 4s. 
{| 

| 


} 
| 
' 
| 
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LONDON RATES. 

















| " . e 
1} a a - c an o - 
| Ser | Se Se | Se | Se | Se | Se 
| £2/\)88 €8 $8 $8 22) 28 
1 to A a a sis 
i] |e | © % % % % | % 
| Ba re re ee ee 5 5 5 5 ) | 9 
|| Market rates of discount :— j | o 
60 days’ bankers’ drafts...... <j 14th | 4a | 4h att i 4 44 } 
3 months’ do........ coe 430 2 | 473.3 44 43 ¢ 
SUGNEE GO. acccsovccceces | 4 1% | ate 4 4g 4 tq 
| CE Bi ccsccncesanseare } a asta 2 448 2 4id a 4d 4 48 4th & 
|| Loans:—Day today ............ | 34 4a) 3g 44 34 4 af 44 34 4) 3594 
(ig Reiter dt ne | 4 ta s 44644 4 44 449% 4 
Fortnight (at last Settlement) 154 | Sg 59 53 | Sg 
Deposit allowances: Banks......| 4 4 '4 4 14 4 | 4 
|| Discount houses at call......../| 4 4 4 4 4 | 4 
RI cv vccccskceinsssnss ae oe 1S ee 4 43 43 4% 


Comparison with previous weeks :— 
| Lh Bank Bills. | Trade Bills. 

—/— =e bi Lt A 
as ‘5 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months. 
| | ——— oe — ——— a 

1917, | % | % % 
Feb. 16..'5 Sk a * »* | Sh Sh 2) 5b OG 
25..\5 5¢5 Soh ot | 5 5h OB hCG 
|| Mar. 2.495 | 5 5 5 5 2 3 54 6 
9..\49 2) 43 Hh a i 43 5 OOS 54 2 
16...4¢ 3 44 we 4% 4 5 5 35 
| a 4 4 45 4% 4 \$ 5 : 5 
A st 4 +4 4 14 | o 
April 4. ./4@ $a" ts a a, 4 | 5 5 2 5 4 
13 4 43) 4% 44 , 44 | 43 5 > z 
20..48 4/468 | 4 4 4 5 |5 5 + 5 4 
1. 27 4% 9) 43 4 He 5, 5 5 $5 
| May 4...9% & | 49 4 43 8 gs 
..iMg 614g ota 4 ti 4t3 4 5 + | 5t 3 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 












































j Rate J ar. 
‘| Date Rate. May 4, 1917. Usance P 
| Par} } | 1917 i 
‘pe ctt| frames to £1 = May 1) 27f23-25 | 27f17-174 = Cheq’es 25-224 
Berlin ....| marks to £1 ll a be Bight 20°40 
| Vienna ..| krone to £1 ll we - | Sight 24°02 
Amsterd m| florin to £1 11) 11f1 62-634 | 11f164-65§ (Cheq’es 12°107 
Stockn u®| Kromerto#t =| =: ‘6k 24-29 | l6kr 13-19 | Sight 18-159 
roscoe kroner to £1 11| 15kr 90-95 | 15kr 80-85 Sight 18159 
Peer meen Kronerto £1 | = 11) 16kr 71-76 | 16kr 72-76 | Sight 18-155 
in cere.) roubles to £10 1] 175r-186r = s-A7Ir-l7lar =| Sight | 94°57 
ltaly |...) lire to £L | WA) BSir 53-58 | 53ir. 27-35 | Sight 25 228 
- naz end francsto £1 | 1l 24f 40-45 = -24f62-57 =: Bight eI 
Lisbon **| Pesetasto £1 | 11 2ip 5260 = 2ip 63-68 =| Sight 25-22 
Alexanari,| Bence to milreis| 1) 3Ofd-Sl4d =§ SOFA-3)4a |“ Sight 
New yori) Piastres to £1| 11, 97-978 pi_—««| «97-972 pi Sight 
Montren | Gollars to £1 | = 11 84. 768-4 «= 84.763-4 =| Cable + 
3 awe. . dollars to #1 1] $4.783-2 =| @4.784-3 | Cable = 4-86 
; ° hea pence to dollars. ll! 60a | 50g, 90 days 47°58d 
Riodcy do | 1) 499-Fa : T.T. | 47°56d 
caujan.| pence tomilreis| 11. 134] | 13ad 90 days 16d 
id'o) pence to dollars ll 558d | 554d 90 days 5ld 
Valparai do 1) 54g ee T.T, | Sid 
Caleutn | Pencetopeso | = 11) 21 | 11yga (90 days -; 
Botta ’’| Ser: to rupee | 1l 1s 44-444 ls 4t-ad =| «T.T. | Is 4d 
Madras °*| St to rupee | 11 Is 4h-ed | 1s 44-0 T.T. | 1s 4d 
Hong kon, ster. to ru { 11, Is 43-44 ls 4 Ad T.T, 1s 4d 
Shagrons) ster. to doliar | 31) 2s 44a | 2s 44 TT. |. « 
ingapore'| wetting to tael | il 3s 634 3s 62d T.T, | o 
Okohere:| Ster. to dollar ll 28 44-%d | 2844-4 T.T. | .. 
Sterlingtoyen | = 11) 2a lyg-tid | 2s lye-did =| T.T. |.24.58d 
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TREASURY BILLS BY PUBLIC TENDER. 
_ The following table shows the record of Treasury Bill offer- 
ings by public tender during the year 1917 to date:— 


Minimum Price Accepted and Percentage of 






































Allotment. 
Date of | Amount aa ee — 
Allotment. | Offered. Three Six | Twelve | 
Months’ Monchs Months’ | 
Bills. Biils Bills. | 
1917, £ ss 6: % £ea&i & &£s ai & 
March 30....... | §0,000,000| 98 16 33} 100 [9711 2| 100]95 Oo 0! 
| | eee | §0,000,000' 98 16 4} & § 9711 24 100} 95 O 04 100 
| aa 50,000,000, 98 1510; 34 | 9710 64 100}95 00 75 
eS 20,000,000! 38 15 3 100 1971011, 50}95 0 O 10 
Sees | 20,000,000 98 15 104} 34 §9711 6; 100395 1 6 100 
May ll ..++-| 25,000,000 98 15 84] 100 | 97 11 54 42 195 2 6 100 
Total offered’ eee, a 
to date ....|215,000.000 * ae 


AVERAGE Rate Frxep for ‘‘ INTERMEDIATE”? TREASURY’ BILLs. 


Three Months. Fix Months. Twelve Months. 











Rate Fixed. omen = 
Average Price’ Rate JAverage Price! Rate [Average Price Rate. 
1917. esai%}ecnaly] @e@sna/|% 
98 16 a 48 9713 74 48 95 2 6 4Z 
98 16 8 42 * 97 13 44 48 95 3 -)- See 
CURRENT RATES OF EXCHANGE IN NEW YORK. 

The Irving National Bank cable the following exchange rates 

current in New York :— 








London. Amsterdam. 


Cents for 1 Guilder. | Cents for 1 Kronor. 


40.25 


Copenhagen. 








New York on 
Dollars for £l. 





4.8666 








Par level .... 26.50 
1917. Ch'qs. Cable 60 Dys Cheqnes. Cheques. 
Mag. 3. .scccs 4.755 47643) 4.7225 40.875 28.20 
ees 47545 47633) 4-72 4095 ee) ‘ 
Italy Paris. Petrograd. Bwitzerland. 


New York on — . nieanedi aueeliaiemematiii aides 
Lire for $1. Frances for $1. Centsfor1R'ble, Francs for $1. 





5,183 











Par levei 5.18} 51.50 5.184 
1917. Cheques. ; “Cheques. Cheques. Chequas. 
a 7 0150 5.7125 27.90 5.15 
_10...... 7:06 5°73 26°50 5°16 








FOREIGN RATES. 


--Bank Rate— Market Bank Rate~ Marke. 


Changed. % Changed % 
Paria .cccce Alig, W,14.. 5 cc co Swiss Bank 
Bestia .cccce OG. BR -e GB ce ce places...... Jan. 2,°15.. —— 
Vienna .....- Apl. 10,°15.. 5 ce oe Madrid ...... Oct. 27,'14.. ee ce 
Amsterdam.. Jly. 1,'15.. 44 .. o« Lisbon ...... Jan.15,'14.. ee ce 
Brussels .... Aug. 20,'14.. 5 .. o« Stockholm .. Nov. 9,'16.. 58 .. - 
- dune 1,'16.. ee ee Christiania .. Nov. 9,'l6.. ee ee 


ow 


+ ‘es Copenhagen.. Julyl0,"15.. & co ec 
INDIAN Bank RatEs. 
Bombay .... Mar.17,'17..6 .. | Bengal ...... Mews S049... 6. ce os 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


Petrograd .. July 29,'14.. 











On Par, Usance. 
Tues., May 8. Thurs., May 10, 
} 12.107 { Cable Be RSE Be RS 
x ' 3 Months 11 75 11 80 11 77 11 82 
SDSS BB NS DV 


BP Cable 
} 25.224 { 3 Months nom nom 














Cable 30 3l 304 314 
ook ty = tad bel 
} 4.867 { Gheenes i 2 
| 25.224 { Cabie 27 18 27 22 27 18 27 23 
. , 3 Months 27 58 27 63 27 55 27 60 
94.57 { Cable 170 173 175 180 
} . 3 —— nom nom 
a sabi on 
tuske (hank pices Sahl, Monte 21 53° 21 63 21 55 21 65 
Mitte ato | 75-228 {5 Months 51h. 52 SIh. 52 
Switzerland ........ | 9699, { Cable 24 50 24 60 24 46 24 £0 
Ditto sists | 25.228 1s Months 24 85 24 95 36 80 24 90 
COMMONWEALTH OF AUSTRALIA, 
‘Since March 15, 1916.. Since Nov. 15, 1916. 
London on Australia. Australia on London. 
| Buying. | Selling. | Buying. ; Selling. 
| RS Seren ISS ee 
Ondemand......| 97) | par | 99 | 201 
DO: casctsset a” Fee 7 Sat 1003 
i 964 ee 98 1004 





Unton oF SouTH AFRICA. 
May 5, 1917. Aprii 11, 1917. 
‘London on §. Africa. 8. Africa on London. 








1 





| Buying. | Selling. Buying. | Selling. 
T.T. wvccccccvcee| oe 4 pm | ee iie to is Pm 
Sight ..........; §%dis | § pm | §% to B%re to ye pm 
30 days ee 1g ” oe jLpe% os 14%) ee 
60 days eeeeeeee. 2a ee ee } 1§% os 1£% ee 
90 Gays ..esss0e) 3 ” ee | 22% » 24% oe 
120 davs........| 3% a oe ee | . 





~* According to length of voyage. 
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' 
| 
Name of Cities. 











THE UNITED STATES 


CANADIAN WEEKLY CLEARINGS. 
Week Week Week Increase 
. , Ended Ended Ended or 
Clearings at— March 239, April 5, April 12, Decrease 
1917. 1917. 1917 on Year 
~ . S % 
| Montreal .......... 67,001,000 71,606,000 58,601,000 — 1l-l 
|Toronto .......... 49,102,000 53,548,000 44,630,000 + 25 
Winnipeg.......... 39.552.000 45,260,000 46,941,000 + 640 
| Vamcouver .......- 6,241,000 6,150,000 5,036,000 — 54 
[EORNR ss cctecskkeee 4,319,000 5,838,000 4,300,000 + 10°8 
RT co ccccceees 2.270,000 6,450,000 5,756,000 + 26°7 
} OL, x cc0ne% 3,965,000 4.670,000 3,395,000 — 5°3 
FEMEED conc ckansees 3.667.000 4,222,000 3,612,000 + 107 
| INDIA. 
Week Week Week 
| Ended Ended Ended 
| j, Blame of Cities Mar. 23, Mar. 31, April 6, 
i 1917. 1917. 1917. 
} Rs. Rs. Rs 
| Galcutta..........00--| 7,60,43,659 7,21,20,546 7,27,64,930 
| Bombay ..... béevcnoos |) Sane 5,47,08,053 a 
| EET: .-.. 1,03,20,188 1,01,74,878 85,67,920 
| RSRSOOR:, csiccccccccs 96,24,2°6 95,61,151 1,25,40,519 
RS my pares 7 40,93,419 53,01,483 a 
| Karachi ...........+4 45,19,804 40,75,938 48,02,401 


Week Ended Week Ended Week Ended /®°- ° 


March 31, April 5, April 12, 
1917. 1917. 1917. 


Dec. on 
Last 
Year, 





New York . 


Pittsburgh... 
Detroit ...... . 


Name of Cities. 


Chicago ........ 
Philadelphia.... 
Boston ........ 
Kansas City .... 
St Louis........ 
San Francisco .. 


Baltimore ...... 
New Orleans.... 


$ $ a 
. 2,496,782,937 3,582,920,000 3,178,849,000 
400,479,131 466,296,000 508,171,000 
251,692,768 340,898,000, 296,982,000: 
178,372,521 281,357,000 221,421,000 
101,863,875 125,675,000 34,542,000: 
95,283,529 113,095,000, 136,007,000 
60,599,712 83,439,000 84,207,000 
62,072,874 75,762,000, 68,938,000 
41,220,775 48,046,000 54,618,000 7 
32,058,965 38,250,000 41,769,000 — 2: 
28,788,333  41,353,000' 33,398.000' + 52 


UNION OF SOUTH AFRICA, 


Whole Whole { Monthof Month of 





Pretoria ........... 




















ASSETS. 


LIABILITIES. 


ASSETS, 


LJABILITIES. 
Circulation ....... 
eee 





AssETs, 
| BORE ncccsoseces 


LAABILITIES. 








Deposits at notice 


OGRS cocensneccese 
Government deposite . 2,826,000 4.885,000 1,205,000) — 2,059,000 + 1,522 

+ ,000 

ss+++ 98,219,200 100,351,000 _$1,606.000!— 2,132.000 + 16,613,000 


« NATIONAL BANK OF DENMARK. 


Priv ate deposits... 


Coin and bullion........) 9,121,000 9,155,000 
Loans and discounts.... 
Debtors abroad ... 


| Notes in circulation .... 23,331,000 24 186,000 











BANK OF FRANCE. 


May 3,/ Apl. 26,/! May 3 
1917. 1917, 1916, 


£ £ 

| Gold cin and bullion 210,056,000 209, a 192.4 

| Of which held abroad 77,948,000 77,907,00 . i 000+ 4 

| Bilvar coin and bullion 10,269,000 10, 26400 14 248,000] + + 
Discount and advances. 120,985,000 116,420,000 129 ,284,000) + 


- 767,336,000 760,394,000 616,925, 000! 


Mar. 31, | Feb. 28, Mar. 31, 
1917, 1917, 1916. 
£ z 


£ 
8,737,000 8,377,000 6,705,000 + 


seers 2,437,000 2,509,000 3,251,000 — 
| BOCUritiCS .....eseeeeeee 2,440,000 2,585,000 1,955,000 + 


e+e++| 16,861,000 15,522,000 roy + 1,539 
Tr 1,736,000 2,612,000 876 


BANK OF soon ey 
Api. 14, Api. 7, | Apl. 15, 


| Gpvernment securities 3,250,000 3,300,000 — 
Discounts and loang sees 9,160,000 9,996,000 nett 


aie 7,315,000 7,607,000 


000 — 


Last 
1917, 1917. 1916. ° 
7 ; Week 


a 
eeesees 10,727,000 10,727,000 9,163,000 
and 


50,000 — 
4,191,000 — 856,000 + 4,969,000 


17,773,000 — 855,000 + 5,558,000 
5,681,000 — 292,000 + 1,634,000 


A 


: Month of 
Year, Year, Dec., Jan., Feb., 
1915. 1916. 1916. 1917. 
£ e | «¢ “eer we 
-»- | 3,071,767 3,229,903 285,604 2,523 258,762 


ooo} ae 641,311 34,849,874 | 3,280,665 3,274,572 3,022,261 
++» 16,673,450 22,880,654 3,102,449 2,774,551 

-++ 90,132,962 118,523,609 | 10,104,702 10,529,648 o. 

-++ | 12,580,789 12,232,312 | 1,197,936 1148,577 - 

--- | 10,833,170 11,701,350 1,096,213 1.010.170 1,015,047 


FOREIGN BANK RETURNS. 


Comparative Increase 
or Decrease, 


Last |Last Year. 
F £ 
wy oo + 17,615,000 


“000 — 3,979,000 
4,565,000 — 8,299,900 


+ 6,942,000 + 150311000 
La 
Month. Last Year. 
a £ 


200 + 3,129,000 
545,00, 


Balance abroad + 1,564,000 
foreign bills .......... 7,353,000 7,598 e - : 
| Swejlish and foreign " ‘ a0) 7,655,000 — 240,000 235,000 


bet +et+tt+ 
PS 
WG 





Las? Year. 
£ 


723,000 











ee 
IMPERIAL BANK OF GERMANY, 
7 Apl. 30, Apl. 23, | Apl. 29, Laat 
1917, 1917. 1916. “ae. Last Year 
Assets, a £ & ' 
Gold ...cceceses 126,628,000 126,615,000 123,090,000 + T3000 + 3,538,000 
SGT sccncsonse . $33,000 841,000 2,105,000 — 8,000 ~ 1277'o9p 
Treasury notes ...... 25,460,000 27,521,006 46,949,000 — 2,05] 200 — 21,489,000 
*Bills discounted .... 435,758,000 447.2 6,000 256,905,000 + 11,498,000 + 178833 00 | 
LiaBiLiTixs, 
Notes in circulation 415,770,000 407,247,000 334,845,000 + 8,523,000 +8090: 600 
Deposits ....cc.sccece 199,079,000 200,717,000 86,845,000 — 1,868,000 + 112204 00 
The Reichsbank has been —-~ of + obligation to convert its notes 
nto gO 


BANK OF JAPAN. 
Mar. 31, ; Mar.17,, Apl. 1, Last " 


vast 
1917. 1917. i916. Wee nek Yea 
ASSETS & z & t 
Gold and silver ........ 40,481,000 40,894,000 26,357,000 — al 5,000 + 4.124.000 
Discounted .cccccccssscce 2,389,000 609,000 1,530,000 + 2,580,000 1,659,000 
RAGMMRED 6snincceee “222 | 18/260,000, 14,242,000 9,699,000 + 4/018,000 + #ssian 
LIABILITIES. 
Sener 49,373,000 42,379,000 36,092,000 + 7,000,000 + 13,287,000 
Government deposits .. | 41,353,000 45,856,000 25,510,000 - aaameeees + 17,843,000 
Private deposits ........ 1,747,000 1,747,000 1,639,000 ° 108,000 


SWISS NATIONAL BANK. 
Apl. 0, Apl. 23, , Api. 30, Lass — 
. i917. | 19gi6. Week. Last Year 
Asset é£ 


& & & 
i and | bullion—Gold.. 13, 625,200 13,700,900 10,510,000 — 5,000 + 5,385,000 
conn Bilver 2,042,000 2,063,000 2,010000— 25,000 . 2,000 


Darlehens-Kassenschein. 287,000 283,000 809,000 + 4,000 — 522,000 |! 

Discounts andadvances, 8,762,000 8,256,000 8,096.000+ 525,000+ 656000 
LiaBILITIES, 

Notes tn circulation .... ai. 155,000 20,102,000 17,247,000 + 1,055,000 + 3 903,00 

Deposits «= «ws ee ee eee 4,721,000 4,862,000 5,219000— 141,000— 498,09 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse 
dated April 30, 1917, shows total issuesof £1,141,712, of which £257,124 was 
held by the Swiss National Bank, 


NEW YORK ASSOCIATED BANKS, 


“May 5, Apl — ~ May 6, | ~ ast 
1917. 1917, | 1916. Week, | Uast Your. 
AssETs. a a £ & 2 

Reserve, own vwaulte 84,540,000 90,050,000 89,066,000 — 5,490,000 4,526,000 
Do Fed. Res. Bank 45,426,000 48,786,000) 55,108,000 5,360,000" +10 318,000 | 
Do other dep'tories 12,264,000 12,602,000) 11,553,000 — = 338,004+ 706,000 | 
Loans and discounts 724,996,000 755,786,000 671,698,000 —10,790,000 | + 55,298,000 
LiaBILITIE£8. f 
Circulation ....-.--.. £754,000 5,740,000, 6,322,000 +  14,000'—_ 568,00 
Net deposits ........ 761,544,000) 783,704,000 709,522,006 —22,360,000 + 51,792,000 


RESERVE ( egate).. 140,230,000 152,418,000 155,752,000 —12,188,000 + 6,493,000 | 
— meee ——. 124,510,000 128,054,000 115,124,000 — 3,524,000 + 9, 586,000 
Excess reserve ...... 15,720,000 24,384,000) 18,608,000 — 8.664.000 — 2,888,000 


BANK OF RUSSIA. 
The return of the Imperial Bank of Russia for the week ending 


May 5th shows the following changes as compared with the) 
previous account :— 








May 5, Increase. | Decreas¢ 
1917. 
& z£ a 
i oc iniicteeeininnatieioumecabndenai 148,030,000 60,000; 

Gold in reserve abroad ..... sence ageserees 211,880,000 unch anced | 
ans and discounts, including Treasur Seva 
- OER non sbenundnguseesesenconsenses ; 1033,610,000 , 10,800,000 | | 

Notes in circulation ...-....cccccosccescee 1131,550,000 12,890,000 ae 
i ee 11,950,000 in :. $90,000 | 
Deposits, including Treasury deposits ....| 324,390000 ~ 11 240,000 
Mar. 16/29 Mar 8/21, Mar.16/29 Last Last Year. 
_ - w ts —— . 
Gola Fhe. 147,954,000 147,705,000 162,571,000 + 249 nae 
Balance abroad.......... 214,115,000 214,102,000 94,727,000 + 15, . il ny 00 
Silver and subsidiary coin 12,165,000 11:763,000 5,945,000 + 40 my | 
Securities and sbort loans 20,918,000 21,895,900, 37,507,000 — 977, 408096900 || 
Treasury bonds ........ 835,935,000 775,845,000 384,939,000 + 6009.1900 + 3 " 
Other loans and advances 75,578,000 73,503,000 74,788,000 + 75,000 — oon 00) 
Becuritie® ........... ... 28,253,000 18,697,000 18,926,000 — 439,000 — sas 000 
Miscellaneous .......... 12 122,00C 15,072,000 11,237,000 —2,950.000 + == 
Balances due........ ves. 54,674,000 56,359,000 19,405,000 — 21665900 + +1525 |l 


1367719300 1332921000 810,045,900 + 34798300 + 5576 74000 


LiaBILITIES. S| | i | 


Notes in circulation .... 102778000) 999,730,900'593,586,000 +28050000 + 454194000 |, 
Capital of the bank...... 5,500,000 5,590,000 5,500,000 =e onng || 
Deposits ......... e+eeees 260,168,000 253,053,000 145,416,000 +7, 115,008 + 113752000 | 
Treasury account ...... 20,422,000 21,808,000 20,845,000 —1,586, 000 
Miscellaneous .......... 53,849,000 52,850,000 45,698,000 + 1,019,200 + 10. 1, 


—_— 
—_—_—_— 


1367719900 1332921900 810,095,000 + 34798000 + 557674000 
BANK OF ITALY. : 
© Mar. 51, Mar. 20, Mar. si, Lease Last 
1917," 1917. 1916." Week. Year. 
ASSETS, &£ £ £ 


= 7.080,000 | 
Total cash........sese05 41,210,000 41,490,900 43,290600 — 250,000 5939 000 || 
Inland bille .......0.... 22,202,000 22,227,000 16,479,000— 25,000 + a | 


Foreign bills .......0.. 855,000 855,000 835,000 4,877,000 | | 
Advances ..........+. 17,236,000 21,997,000 13.039°000 — 4,051,000 + 1'103,000 || 
Government securities... 8,784,000 8,684,000 7,681,000 + 100,000 + weil 
- es. | 000 —18,912, 000 + 19,524, 900 || 
ote circulation ....... - —— 153,817,000 116,101 mans. 8196 
Dapentes. ....0.00c0cc00e 900 | $072 56:000 25,427,000 + 3,989,000 + 5! sed 
NETHERLANDS BANK. ; 

on —_ - ee . - - " ast 

Api. 14, ; Apl. 7, | Apl. do, Last ve ’ 

i917.” | agit,” | 1916. "| Week, ¥en" 


Assets. £ £ B aw a 56 18,000 | 
Coin and 4 bullion—Gold.. 49,215,000 49,210,000) 43,585,000 + 5,000 + 117,000 | 
Silver. ‘571,000 ‘557,000 ‘144,000 + 1400+ fh) 


Discounts and advances 14,484,000 14,525,006 14,502,000 + 91,000 — 
LiaBILITIES. 


Notes in circulation ..,. 62,948,000 713 54,535,000 + 235.00 + 
Deposité .......eeeceee0- 6,405,000, e273 7,013,000 + 452,000, — 























425,000 || 
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BANK OF NORWAY. TREASURY BILLS BY PUBLIC TENDER. | 
= Bh 4 nif The following table shows the record of Treasury Bill offer- || 
‘ ‘Bin Nig” 4 Al. 15 weet a ings by public tender during the vear 1917 to date:— 
| . eek, st Year 
AssETS, 4 ‘ 4 | Minimum Price Accepted and Percentage of 
pare 1170 1221 5,214,000 — 57, . ' ' : ee 
ooo os 000 ,000 +00 57,000 + 1,926,000 ee | an Allotment. 
} a } 2 ol Amo eee _ eens A aE 
foreign ee geen Ta a thay amy ty + 92,000 — —— | Allotment. | Offered, Bt = io Six | Pc 
| n Govt. se ee / Months’ Monchs’ onths’ i 
Discount tndionns...... 11665000, 10,244,200 6,129.00 +1,419,000 + 5.538900 Bills. Bus. Bills. | | 
ABILITIES, spare ee 
Notes in circulation. seeees 15,693,000: 15,436,000 12,154,000 + 257,000 + 3,559,000 1917 £ £s'al| %1€£ 8 a | % £eai% ii 
Deposits at notice........ 6,521,000 4,925,000 2,035,000 ~ 1,398,200 + 4,286,000 March 50 ....... 50,0:0,000| 98 16 33) 100} 97 Mt 2 | 100} 95 9 0) | 
- SS 50,000,000 98 16 4 0 04 100 
The ri¢ht of issue of the Bank of Morwag is now calculated at—(1) ‘The stoc k et 50,000,000 98 1510; 34 §|9710 6 100]95 0 0 7 
| of g , -oin and bullion); (2) the available balance abroad up to half the stock | April 27.......... 20,000,000 38 15 93; 100 7971011; 50}95 0 0 100 } 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the | May4............; 20,000,000 98 15 104) 34 |9711 6; 100/95 1 6 100 | 
1) Nati palbanken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an | May ll ..........| 25,000,000 98 15 84] 100 | 97 1 5h 42 195 2 6 100 
| - 0 million crowns above the stock of gold, Total offered! —— | ——______! — —_ J —_____—__ —_ 
amount of 7 
: todate ..../215,000000  .. | .. Figs “ 
} BANK OF SPAIN. AVERAGE Rate Frxep for ‘‘ INTERMEDIATE”? TREASURY BILLs. | 
Apl. 28,; Apl. 21 Apl. 29 ; ras . sie : . ' Three Months. fix Months. Twelve Months. 
° ’ ~ ’ - ' Rate Fixed. — ——— ae ———— 
Pann istt. | aunt. a —e anions. Average Price Rate JAverage Price! Rate [Average Price Rate. 
Gold ..--ccceee eesees ... 55,548,000 54,996.000 38,875,000 + 352,000 +164173000 ay 1917. : ’ £ my a ot ; . at at. £ , =a oe 
BilVeE ..cssececeeeceeens 50,218,000 $0,087,000 30,599,000 + 151,000 — 581,000 | April 28 981611 | 4a | 9713 % 487 9°26 43 || 
|| Loans and discounts . 37,921,000 38,206,000 28,794,000 — 285,000 + 9,127,000 Mav5........... 9816 8 | 4% 9713 4h | 4B 9% 39 att 
|| spanish 4% 8tock...+..-. 23,777,000 13,777,000 13,777,000, OS =. | 
Treasury Dil ..-..+++++ 6,000,000 6,000,000 6,000,000 “ CURRENT RATES OF EXCHANGE IN NEW YORK. 1} 
4 nee 96,391,000. 96,541,000 86,337,000 — 150,000 410054000 | he Irving National Kank cable the following exchange rates |! 
| || Dagestan eaehranennena’ 51,157,060 $0,965,000 23,588,000 + 574,000 + 1,749,000 | current in New York :— 
_ i 
. 2 In the above tables the Russian rouble is converted at 2s; the German = Li yadon. Amsterdam. Copenhagen. || 
- re || mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish | ‘© York on ~ Dolls eat et pe ee ee ae 
d = and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the |. Dollars for £1. ents for 1 Guilder. Cents for 1 Kronor. 
i | > e AS —-———— ————--- oe eee ee | 
é franc - by and peseta at 25 per &, the yen at 10 per £, and the American | Mee level 4.8666 40.25 26.50 
5 A }) GOua | o_o nmin <i Se ee ae ee a ee | 
| 1917 Ch’qs. Cable. 60 Dys Cheques, Cheques. 
Ne ge + eae 4.755 47643, 4.7225 40.875 28.20 
s LONDON RATES. 7545 47633 4-72 40-93 28°30 
3 | , einai j 
‘ ie —- | Italy Paris. Petrograd. Bwitz verland. } 
a4 - - ™ es New York on —~— 7 - —— a snot | 
a ws 11a | eo | o> ya =e: | =—: | Lire for $1. Francs fo $1. ( ‘ents for IR’ ble Francs for $1. | 
|| oe nl sn @n @n | On| >a | ean | > - nial ahi cae a ~peceeedl | 
1) . a SA Ss2 55 5A an | == | Par level ve 5.18% “a _ 5.18% a 5180 5-188 = | 
| | ae — gg a ae ene eel 1917. Cheques. Cheques. Cheques. Chequ 1 | 
| , | % | % | % | .% | .% arn)? 7 0150 5.7125 27.90 515 | 
nt mm re re rene eee 2 5 5 5 ro] 5 2 aR 7: 06 5°73 26°50 515 
5 1 Market rates of discount :-— ‘ aaa | 443 a | 42 @ ana PS Stk a 
60 days’ bankers’ drafts...... | 3 : ; 
a "Saunie? do. a “anes . H | 4y 43 43 4¢3 s 4) 43 + FOREIGN RATES. 
4 months’ dO ...........00- te ee eS en i ee > oo Ope 
J > 2 4) 4 4 4i2 7 --Bank Rate— Market. Bank Rate— Market. 
) =) “eens 43 a tts a 4d a 4:8 4 48 8 48 th 4 Ch a Ghaanh 
Loans —Day to day eececccecees 34 % $ + 3a y 4¢ 4 4 3 4 | 54 44 Pari A wD 14 ~ % Swis Bank ang % % 
| Pk sanceneesdeenssnonceseers 44 43 4°43 4,42 4 4% 4 44% 4 Be ii pain 4 “a. tiedeebates beep an 7 
| Fortmight (as last Setslement) a. iS a 54 59 5h 54 erlin ...... Dec. 23,'14.. Bote - os places...... Jan, 2,'15.. o ¢ 
: Deposit allowances: Banks 4" 4 4 3 4 ro 4 Vienna ...... Apl, 10, 15..5 «se o Madrid ...... Oct.27,'14.. 44 .. «. 
, b iim. 4 4 4 4 4 4 4 Amsterdam.. Jly. 1,'15.. 44 .. o- Lisbon ...... Jan.15,'14.. ce ee 
al it B+: ~veeetedcuhogsten 4 rr ae’ ey ee Brussels .... Aug. 20,14..5 .. .. | Stockholm .. Nov. 9,'16.. 5) .. .«. 
Wl eee t | ‘ Rome ...... June 1,'l6.. 5 +. ee Christiania .. Nov. 9,°16.. 5g... .. 
I) Petrograd .. July 29,'14.. “eo « Copenhagen... Julyl0,'15.. 5 .. 
. A > * ‘Bank Rates. 
Comparison with previous weeks :— Bombay .... Mar.17,'17.. 6 | Bengal ...... Mar. 21,17..6 .- ce 
| 
: LONDON COURSE OF EXCHANGE. 
ae : 
= ¢ Bank Bills. | Trade Bills. . i‘ Price Negotiated on 'Change. 
QO} ° . " Do ar, sance. 
| 3 3 Months. 4 Months. 6 Months. 5 Months. 4 Months. 6 Months. Tues., May 8. Thurs., May 10, 
9 | 1917 PED vccccdacees “ Cable ll 60 11 65 Il 62 Jl 65 |} 
"|| rb is.s- ia io™ |o® |e” Pais ac aicesterees } 12.107 { s Months 11 75 11 80 11 77 1 82 || 
a Fs! 2, ms 3 $ 5g) 6 | Maly ..ceeeeeeeseeees } 25.224 Cable 335 3 33 4 33 55 33 70 || 
Mar. 2..435 a 5. : 2 4 ; af 6 D680... 0c ccccece : 3 Months nom nom 
9 lat 2 | a3 3! on t a ts af ; : + | Se 3 | Lisbon and Oporto.. t 53.29 Cable 304 51a 304 34 
, 4 ; Ie ; + r 
0 || 16..4¢ 3 44 ta 4h 4h BS 3 5 m.. <a eviesesesen 3 — “ se 
0 } | 23 44 , 45 44 44 on : 2 5 Di setter eeeee I 267 { . o* j 
01 0 ist af 4 ey 4 ee 46 5 4 3 a itto eererececs Cheques o* “* 
0 | | Ay 4 44 4 4h 4) 9 43 5 5 ; 5 4 arsine ) 25 224 j Cabie 27 18 27 22 27 18 27 23 } 
ay sit fie Bf fe 4 H RE ok ie ebensannens j 3-228 13 Months 27 58 27 63 37 55 27 60 || 
4 0.42 flat ‘3 » ls : s/s 4 | Petrograd ..... veers | gg57 { , Cable 179 173375 180 
5 °7, 43 4 ite a PM 2 at ”} 5 5 i 5 Eee } ’ 3 Months nom nom 
) May 4.. a 43 a 4: i 5 5 } 5 ; Scandinavia ........ , 18.159 \s Cabie ° j 
; ll. 314 43 2 44 an: : 5% 5+ 4 cl ) Months _ “ j 
|| ‘Me 214 ta 4 ti 4td Pe Spain (Bank places) 25.22, { , Cable 21 53 21 63 21 55 21 65 || 
, Ditto ditt } 13 Months 514 52 514 52 1} 
Switzerland ........ } 25. 224 { Cable 24 50 24°60 24 46 24 £0 i] 
D || FOREIGN N LONDON Dita =. cons 3 Months 24 8 24 95 24 80 24 90 |} 
o|| RATES OF EXCHANGE 0 ComMonw EALTH OF AUSTRALIA. | 
| 
|| 7 Rate J Par. P ‘ - 1] 
0 || a {Date | Rate. tay 4, 1917, Usance Since March 15,1916. Since Nov. 15,1916. | 
0 || . ‘ 1917 ; ae ie London on Australia.| Australia on London. | 
[Beis +++ franesto £1 May 11 27f 23-25 | 29f17-17h —_Chegq’es | 
. i : 22 ‘ - , 
| me ‘se+| Marks to £1 ar es os . Signe 20° 40° Buying. | Selling. Buying. Selling. 
| Sean krone to £1 ll a Aik Sight 24-02 a 
-|} is m) florin to £1 ll 11ff 62-634 11fl 64-654 Cheq’es 12-107 
| Christi'nia kroner to 11! 1ékr 24-29 | 16kr 1519 | Sight 19-159 | CADle «.......0-) oe of ny 
| || Glockholm | kroner to £1 11 i5kr 90-95 | 15kr 80-85 Sight 19159 | Undemand...... 974 par 998 
0 || | hooey ete ae u 16kr 1.76 16kr 72-76 Sighs 18155 | 30 days ........; 97 | ee 99 1003 
0 || 1 its oubles to r-186r 17lr-l7l4r = Sight) =. 94°57 SEPM i 100 
9 || || Miiy -..:| line to at 11) 38ir 53-58 33lr 27-3 | Sight 252m | 0° days ee = a 
0 || | Manna mover _" = - +4 24f 62-57 — +. Union oF SoutTH AFRICA. 
0 |) ishon °° | Pens 80 5 | 2ip 65-68 dig 25°2 - : : a 
{| | eee ie -.| pence to milreis ll Soha. -S14d ed. 3) td | Sight 35d May 5, 1917. April 11, 1917. 
0 || I] New ¥ ria) piastres to £1 11 97-97% pi |«497-978 pi Sight London on 8. Africa. §. Africa on London. 
0 || || MontOrk:| dollars to £1 ll 84.7624 $4.763-4 | Cable Pet. 
| || oRveal..| dollars to £1 ll $4.783-2 $4.783-3 | Cable 4 864 : : 
1] ||" “fo | Bence to dollars Ll} 60a | 50¢ad 90 days 47°58d Buying. | Selling. | Buying. Selling. 
| Hl odten do ll 493-74 st | T.T. | 47°56d 
| || Mont'via * pence to milreis ll 1343d | 134d 90 days 16d * 
| 1} Do | Renee to dollars ll 558d 554d 90 days 5ld . 5 7 
| \| Valparaiso do ll 5434 pT 5ld ok <eeensemanen -- | 4 pm wt oh com 
0 | || Calcutta ..| Seance #0 Peso i) iii lid 90 days .. Sight ........../ §% dis | § pm 4% ‘to Rize to is Pm 
0| | Bombay" | Ster. to rupee 11 184¢-84 (| 1s4h-d | T.T. | 1s 4d _  Sneepeneee 13 ea lys% » 1 5% 
0 || || Madray. °'| StF: to rupee Nl is4fed | Isdteid =| TT. Is4d | bo Gg viet “ lex” 1ix 
i] Hong Kone| 2 er, to ru e ‘ ll ls 4 -syd is aha | T.T, ls 4d ays eres eeee ard ee ee j RA ” 8, ee 
0 || 1] | Shanghai pre Na dollar | 11 28 43d | 2s 4nd | BP, | o* 90 days eoeeeeee 3 ” | ee 2h ” 23% oe 
| copes | nme, (kaa | Ee | 3 [apo demesne | | 
| ‘okohama) sterling to yen 11. 2s Men 2s } tad | iT. |,24.58a ! * According to length of voyage. 
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THE ECONOMIST. 








INDIA COUNCIL DRAFTS. 


Tenders for Rs.120,00,000 in bills and telegraphic transfe rs 
on India were received on May gth at the Bank of England. 
The following is a statement of the tenders sent in :— 





Bills 

Tendered Accepted, Per 
Rate Rs Rs. centage 

De civabicuncnss 1,75,000 . 89,000 5b 

Deferred Telegraphic Transfers ’ 2 

eee , .. 197,00,000 111,11,000 56 

i Immediate Telegrap! Transfers - 
Is 43d 14,00,000 7,0,000 56 

Total bills and transfers 212,75,000 ...... 120,00,000 


The amounts allotted were: 


In Deferred In Immediate 














In Bills Telegraphic Telegraphic 
Transfers Transfers 
| Drafts on— Rs, Rs. Rs ’ 
Calcutta .... 37,000 at Is $.156d 18.28,000 at 1s 4.1°6d 1,13,000 at 1s 4.254 
| Bombay 62.000 at ls $.156d $2.96) OO at 1s 4.156d_ 6,77,000 at 1s 4.254 
Madras...... ‘ 1,87,000 at ls 4.1564 _ 
Tetals .. 39,000 111,11,000 7,90,000 








The following statement gives the result of the sales for 
the past two financial years and present year to date :— 


Rs £ 
Whole year, 1915-16 ediecenehe a 3,039,03,471 .... 20,371,459 
Wh ae re rere 4,907,77,364 33,071,429 
Year 1917-18 to date— 
April 1 to Mayl, 1917. 480,00 C00 3,234 ,266 
Week ended May 8, 1917 420,00,000 808,650 


tal April 1, 1917, to 


‘May 8,1917.. 600,00,000 .... 4,0#2916 
Next Wednesday (May 16th) 120 lakhs will be offered. 


BULLION. 
The gold movements to or from the Bank of England are 
no longer announced. For the week ended May 9g, 1917, the 
| stock ot coin and bullion showed a decrease of £55,622, coin- 
pared with the previous return. 
| Messrs Samuel Montagu and Co. write on May roth as 
_follows:—“Gold.—The Bank of England gold _ reserve 


| against its note issue shows a decrease of {119,455 as com: | 


| pared with last week’s return. For the first time tor several 


| weeks gold to the value of $16,000,000 has been received in 
New York. 


The outgoings amounted to $8,120,000, either | 


transferred for shipment or engaged for export, chiefly to | 


| Japan. 
| ceedingly quiet, and there being but little competition for the 

















Silver.— During the week the market has been ex. | 





| 
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COMPANY NEWS. 


OIL OUTPUTS. 








KERN RIVER, CALIFORNIA Apr 2° 
ncluding 1,106 barrels f rope fs 
retro. I (<« 
Matkop PIPELINE Re d for Hping ¢ \ 
st 20.704 «vods 432 t = 
NortTH Cavucastan.—Week ends Mav iSt} 7 
11.852 tons} 
Sir "bh TR r Th } 4 ti tie 
M t was 108.05 poods or about 2.721 , 
r n f the ear fron Jar 14th \I 
19.335 poods bout 47,086 ton Phe total ] 
[ go 1 Ml last year Was 3,240.24 
52,292 tor Price of crude oil at Baku, 6 k 
Printpap Oi aNp TrRansport.—The April } 
Trinidad Oi] and Transport Co., Litd., was 1,001 
435 In the same month last vear Four months, 1 
va 11S 
U NIT? Rk {) } ‘ ! \ ! 
M and, 1,124 
{ R s aN We ¢ ds j 4, 2 
BOND DRAWINGS 
\I Na w(t N \ M \ 
I i hz } whole of the ding 
yave «Le = 19Q090 ~sSueé { go { / 
4 wee drawtT ee rt n ] I 
+ ‘ Ml = } oe RQ ~w « } rT 
(5 \ Horses E ESTATES [asus I 
~¢ LD tul It u . are ed 
a tT Ju ist nex 4 egis 
ft! S Hous ndon W | 





TRAMWAY & UTHER MONTHLY 


GROSS & NET RECEIPTS 














| Present Receipts I 
< . : > Name Peril, Ending Mise for Month Revs 
small amounts offering, the price has shown a drooping | ae 1917. | + or -!| 1917 
tendency. There was sufficient inquiry on Friday to main- | — - jGn=) $55,084 8,2 
i i , > 4 abama Powe lt at } ae oy ae’s 
| tain the price at 384d, but on Saturday it fell Ad. A further | 40m "ows ; S Met | SOs ew i tC) 
} . E. 7» . . Brazilian Traction, } 3 muthe 2) | § Gros | 7,549,001 636,0_( | 21,68 + 
\fall of gd occurred on the 7th, bringing the quotation | “receipts in milreis j | >=" , apt Net | 425100 + 568,00 /12,056 0.4 
to 37154, at which figure it remained until yesterday, only | Brisbane Electrie. ‘mnths “ a xs > ool ace? 
to shed a further ..d to-day, when it was quoted 37jd. | | Electric, &e j] mnths Mar 311 Net | $100.60 + | ‘e72 
7 sa] sf ? oO, ae ‘ e ‘+ | Buenos Ayres La | 4 
The sales from New York continue very small, and there is | “Crore Trams ° mnths Bl} Sig | 261,33 = = Bi] 346,342 — 
but little speculation either in the way of buying or selling. | Burwah Elec. Tram - » aval 170.0874 90.008 
. “ ‘ d | ways and Lighting 8muths ya! 27,15 + 4,174) > a 
| The following is taken from the Times of May 4th: ‘ Accord | Cape Electric Trams.| 9 mnths g1|{ Grom) @22)1¢+ 3.266) 171,882 + 
ing to the Schleswigsche Grenzpost, nickel and silver coins will | ¢,,,aian . Western ae es. 
shortly be cancelled in Germany, and replaced by others of o Natural Gas || Cmnths 31) Grows | $116,312 + 18,¢22) 675,197 + a 
. i 3 . a " ena anc - 
metal, or by paper. This is due to the increased hoarding Herrerias Trams| 2mnths | Feb. 2t| 12 €3,22 + ies] = 7,205)+ 2 
that is going on.’ ‘s far as silver is concerned this threat | Cftsiives Ware). ol clos) enole kee r 
is not very terrifying, inasmuch as those who are now | Chillazoe $ mnths 31) Grows | £1.62 1082, 70 | 13,399,811 + 2.0868 
hoarding silver tnarks are doing so because they believe that | Cities Service Co Yeas 311 { re $7 ee: tee 4 1oes.der| :8 22.8ie! + 5.207% | 
| after the war these coins will very likely be more valuable as Combis Ges and)! Year (Dec. 3.|{ Grom Sele oe a ecaee & 3687C8 || 
bullion than as currency. The stock in Bombay consists of Cons. Gas Electric) 9 mnths Mar si| {Gros $740,40¢ + ia Ose t open 
1,700 bars, as compared with 1,500 bars last week. The} ¢°5AVmer’ sii! ‘\udaeael jeneceee seme epee eet 
stock in Shanghai on April 5, 1917, consisted of about groves. Ge... .... mathe Feb. oe ee ae 
- : ec. Supply of ct i van ‘ ’ 
| 27:500,000 ounces in sycee and 17,600,000 dollars, as com- | Genera’ Hyd. Power | Quarter Mar. 3) £3657) i .6°¢ - 
, R : a = Havana Elec. Rail.) . . oo (Gross $504,32:\4 14, 3,(51,° , ead 
pared with about 26,800,000 ounces in sycee and 17,400,000 | “Toit land Powry 2mnths Feb. 28) 0" Qoosayslt asses dow — 8a? | 
| dollars on April 28, 1917. Kalgoorlie Elec Tram ‘2mnths Dec. ™1) | 204 £2,894) ‘ R. _ Be 
| . The movements in the cash price of bar silver from day to sone ohana mere 7 ~— ll givens T g0co) Sens + das) 
| day during the week have been as follows :— a mt oe SU Net | “geneer| ye nere amc Tes 
.& Guaira Harbour mnths 31 oe 4, ’ _s ” 8 
May 5, May 7, May 8, May9, May 10, May ll, La Plata Elec. Tram-| $mnths Apl. 3] 2s B42— 1 le ra 
, . . . ace’, Fower, \! smuths Mar. 31) 4 3! "onal "ERD “49.5 3 
1917 1917 1917 1917 1917, 1917.) | Mimalight, Power, \ | Mar. 31 { Qe", Bisel “S| Cassa <8 
4 er Oz, er Oz. er Oz. er Oz er Oz. Lisbon Blec. Trams. 3mnths Blt 218,867) ** 15,19% an 
Per Oz. PerOz PerO Per Oz. PerO Per © I | se LTT 
a a d a da FI Manila Elec. Railrd.| Year Jan. 31] .. $146,300) + 25,20¢ 1,587,9 + 
SB. STH. STHG ws STH. 7G. STE | Mi WwwERIver Powr) ronntn [Mar (Go Rivsely ieee x 
. ‘ . : Montevideo Water...| 2mnth Feb. 28) .. 17,806 |— 88 401+ oe 
Comparing with previous years as follows :— Para Electric Rail- \ | aaa Dec 31) { Gtoms £22,061\+ — 242, 
Mayll, Mayll, May13, May 12, May12, May12, | px ivscis’ waier ee | 
1911. 1912. 1913. 1914. 1915. 1916. pond ower .....---| Camths |Apl. £0) Gress | GIRS + 160%) ~ 
d d d d d a i ¢iphia Co. — | aii i ws | 
2 » : §Gross|, Official statement just wed |i 
Sy .. 8 .. Bk .. OH . SH .. Besnral Gen Devt.) Year Mar SY) Met |) that the total March cat a ut | 
NOTI Oil Dept. ........ Year 3 — ee increase $35 peat financia 
TICES. . — Electric Light &) : . Gross ‘wear ended ‘March 31, 19:7 : ° 
The London County and Westminster Bank, Limited,| Power Dept....5, Ye™ 3h. Net earnings showed a gross (01%) || 
announce that Mr E. F. Davies, at present acting manager, | Street Rly. Dept... Year sal{ Grom} of Saceuees, and © » 
has been appointed manager of the foreign branch, 82 Corn- Benoeen Mestre lmoth Jan. 31) .. o%— IM 
hill, E.C., and Mr J. B. Attfield assistant manager. and Power......| 1math | i) .. =| giao) canons + 2,068 
The necessary meeting of the Halifax Bank shareholders | Torone Riy., &e. | Smuths Mar. 31 {or $212 + S22 Pyereaie 22M: 
to confirm the resolution passed at the previous shareholders’ Upited Mostrie T. of] wsc2- «| 
meeting adopting the provisional contract for the sale of the Prope of Bubid'Gon ~~ a 30) ei So ee 65,336" ‘ 
Halifax Bank's business tothe Union Bank of Manchester | °fUtshBeceCorpj - mph ar 7 Net | eT “Woe | compar bi 
was held in Halifax on Tuesday, when the confirmatory | Ve™ Crs Blectrie {}mmth hur 8) $45,800, Not | compara dle. 1 
resolution was duly passed. Winnipeg Blectric | 3mnths Mar. 31|{ Grose $285.00 ites asc,ersi—= 7 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


| No traffic returns 





of 


The Government took over control of the Lrish Railways as from January Ist, 1917. 


British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 


























a “COLONIAL J AND FOREIGN RAILWAY RECEIPTS. 















































_ 7 Present|Gross Receipts for| 7 sis ‘ ' , N I » Des. 
Period Ruding, Mile- | Week or Moath. | Total Gross Receipts. Same. | Peri al [Bndting | Ore Ine. or ec. | ce ~ oe Dee: 
Name. } aa b j } 
age 1917 | ‘or—| 1917 | 4or— | », 448,000 + 18,000}  79,00|— 29,000 
. lm z ~ “T=. | alabama Gt, Soathern* | bah Feb. | gonzon aascore | asiensie 283000 
INDIAN |. weems\Mar. 28) 823 | 1,13,000/— 696 -31,64,371— —-1,19,125 | alabama & Vi }1muth | Mar 166,0°0 + 24,000 50,997, + 32,000 
Assam Bengal week (Apl. 7) _118| ‘28,29014 8,30 gigs | Alabama & Vicksburg |) oinnths 1,483,000 |4+ 21,000! 377.900,+ 122,000 
Bare EN Westen |26 weeks) Mar. $1) 2.066 1239 00 | eee] Karelioelt RTA 860 Atchison, Top., #8. Fe. { _— 113558088 | esos aoe | 47 82 leg poe’ sae 
ones Ye : ] + 9,000 .07,51,844 + 3,78, 560 ° “ 4 8 mnth! 410,27 9.000 n 30%, i 0 . J 
Bengal Nagpur sApl 28) 2,890} 15,33,0%|— 3,00C! 59,79,cO"1= 1,63. 'mnth | 4,019 0 + 473-900 | 1,4500¢0|+ 112 900 
Boubay, Barf C1 ce Mar. 24, 1,342 | 5,22,753,+ 117,240 1,15,50,876 + 16, 52.7 16 | Sttantte Const Idee “ 9 mnths! 31,500,008 | {eee | fase cask papa 
rma F ia . 095, 0% + +m e %\~ . 
Delhi Umblla Kika fe ~ 7 iy on ey * sszooe Linasece H 315 3altimore and Ohio® . 4 28131 900 | + 2.091.700 | 5:939,°r0|— 234,000 
East - Pe pinsulal 4 weeks Apl 26 wu rey . eC . * " — r : ot, %° ‘hesapeake and Ohio*. {| ; vanth naa $ ge ae el + = = 
— ‘ Mar. 31 69 | 10,40,0 "| 53,531,142, + 19,5 40 mnths 12,356, 56. i- 0 
& 8 Mahr. 25 weeks i aol s Be gpar 5 Oo rs A0|— 1,031,000 
Ret i ba vellly te: 3: fh | 622K . pl 12 $0. rH r 2 ee thicago& N. Western...) 5 VEN). | oy sos MO 4" PRO 300 | 5697 206 ‘ {788,300 
e 2% e s Per i é. i— , « ~7h5 5 ¥ o> | - 
toatl Mee 9g weoks| 31, 1,787 | 7.78,325| 68,090 1,56.85,103, + 882,997 | ane, Burl, & Quincy?{| math | Feb. | Bom A a 
oath India int} Suamths,Dec. 31) "826 | 7,37,976. + 102.928 "20,11,43. + 86.919 ” 2moths| : een | S088 517 0 
“a = ° ™m ’ “ } Xn 
“FOREIGN N £ £ i 4 hicago Gt. Western { 9 mnths } 3, 
NB a —" ! } ' ’ 2.' 
aces SK -it wesley of Tat) Sault pe enna ae Pant | Be 
cent ne Tran 44 weeks P vane a tr nn : . a. xt Ju ie 
we ‘oa dP seifie lag i. , : = va 7 a = 137 oe} Cincinnati N. Orleans } emewe: Viats i 2 475,006 a 
B.A. Ensenada jt wecksiMay 6| 3,792, 108,00", + ¢ 193.361 6 ~~ tmuth | Mar | | 251.0% 
B. A. (it. Southern 144 weeks May | oo <2 oot. ve ann | dlorado & Southern a 3 maths } 1,387,00 
- = va = Cit nt ie os = Mat 311 190 23,835 _ )- “7 942 ‘aba Raliroad®..... * mnt ~_ 191,57 
tee Arventine.|}4 weeks May 6 5,305 85,300, — - 327,820 7 mnths i : 1,191, 
Cordoba Cent a. weeks ‘ “= en i= 5 + Yelawareand Hudson") | 50.) : , 
Entre Rios ... 44 weeks “ AVN r Py “i Tmnth o 
SRAZILI } Jenv d RioG ps ¢ 
Br . qo | mnths Feb, 28 a Ma36,26" + + 13 69 nver and Rio Grande 2 mnths ‘ > 
Brazil Railway 2 mnths 2t| 3,475 |Ma5276900 + + 844,970 rte Rallroad ........ { deters + s - 
i West. of Brazi'i8 weeks|May §) 1,010) 11,200) 4 r 80,39 2 muth 
Leoy ina secon weeks ‘— oe 1,85! 21,776 4 204 + 4 on ‘ereat Northern ecceine My 1 
Mogyana.....- | 2immttis Feb. 2 1,280 M1240 00 — - ill oC | fom og Fe 2 "7 
Paulista ...| 2mnths 26 748 Ms1300000 — _ é“/< i{iMnois Central ...... aout ( 4 
Sen Pa "17 weeks|Apl. 25, 1535, 28,246 + — (16,817 3 mathe 20 : 

Ror sna 2munths Feb. 2 956 |M+15120J0) + + 296, 57 Kansas City Southern. J —_ 1,0 ~ ; : 4 
Sate of Bahia. SW! 4mnthsApl. X 52 | Ms42,000 59,000 4 — ne “g- 4 WV 56.0% 
eye tehigh Valley ........ = eens 6. 00 12, 

ce eMtMAS lig weeks! May 6] 838) 42,8104 8,350 667,610 + 62,785 | ouleville & Nashville.{!) 5 ™MtP | 5. » ‘. * 
Ara Smmnths Mar. 31 645 11,000;+ 3, 33, 00 + 91 math | Feb a 5 > arn 5 
Nitrate (2 weeks)...16 weeks|Apl. 3 3 35,848) 4 12,521 911,530 + 56,609 Minn. Bt. Paul (Boo) ..4 0 5 fr) 4. 70 + 0, 
Peruvian Cory paths 3 1,059 §957,5 0) + 129,24 9,259,692, + 1,252,795 ppaerog 3 : 500 > : . 6 
falta’ 10 mnths x) 8&2 20,602) + 1,710 158,205 ¢ 6,547 ‘“Viss., Kansas, & Texas* a cone ry ? 2 00 1 926 306} - 877,900 
‘ ban Ci eral 4 weeks May £ 362 53,435) + 7,744 746,773 + 66,147 Missouri Pacific .... a I R. 0 — 1,225.0 + == 
Havana Centval ..}44 weeks g 70 8 647'4 1,068 IY, 666, + ye 6! Tmuth | Jar “y'14% ROC 6000} 225. 000 
Cnited of Havana $4 weeks t 681 67,987) ' 15,8 1,910,532 ¢ 15° 044 Mobile and Ohie \ age ot Diem 9 “4 7 AAA + OND 
West of Havana . |44 woeks 147 1:,C35 2,4 2.7,704 + 37,174 ‘ ‘mntos 17169 ae 406 ane 
U aval | lew York Central .... 1 z — th 46 694 +4 a 11 OTH 7 29h, YO 
tral Uruguay. .1¢¢ weeks ‘ 271 15,2644 118 592,435 + 27,666 pang soen'san |. 70.000) ;'Gane 9, 00 
Urag.(Kast. Ext )/44 weeks ‘ Sil 5.7974 1,77! 216,088\ »,065 NY. N. Hav., & Hart. 8 mann 54° 380.000 15,591,000! . 
Urug.(Nrth. Ext) it weeks S| 188 8761+ 1,12 108,655 = 13,518 math ~ "683.030 + *"192 900] 4 34,090 
Urug (West. Extil44 weeks § 211 1,496 - $30 ;. 68 sale oo 21 N.Y., Ontario, & West, 4, wo : ao os + a «he 81300 
Midiand Uruguay 110 mnths Ap. = doit Fes <a atts enh @ 1 math 5.119 00 + 1,825 000 27,000 
N ort! West rig Jmnths Mar. 31 Oi 7,999 “ ? 7, 0G orfo an estern poche 4, CO i+ 5,278 000) — 34,000 
g. Bast Coast Lmath jJan 7 73 a ae ~ 17.37 915, | North Pacifi sn 5608 306 ’ 2 132 300) —~ 463,000 
guay North mnths) Ay bs — on wil — <i Northern Pacific ...... Moers sgh tg dio] 59 5, 3001 216,100 
Ceaee Sonaeee a) 1,030  Pennay! imnth 1,227,000 | « 0 | “962,003 2,843,090 
Aleoy and Gandia... 17 weeks May § 33 Ps9,00 + 1,0 1 4,87¢ — += eel Pubben { ee er Are: * 1.008,000} Garren: SOLON 
Bilba 4mnths Ap! 30 15 3,441 - $46 15,08: —_ 1,720 se a ese 000 | 561,000 "354000 1'567,000 
Boliv y i) ante Mar Si = Hire + 4,356 Aer t 2, 34 West of Pittsburg 2 mnths! 21.429, Oir 353,00) 879.00. — 3 380, 00 
( mbian Nat. Rly, 3 mnths} 3 g “ts aia Oya 2 120 | mot? | Mar. 6,341,000 |4 1,(58 09C 1,272,000} + 163,000 
Colombian ~~ 7mnths Jan. 31 (Net) 4,455) + 127 25,740 + te) Pitts, C.C., &8t Louis. 4) > ths 16.756 yoo 1658 020 | 2°526.000|— 656.000 
ia Ls ys, 9mnths' Mar. 31 22,03) + 3,797 177,916 + 6,335 hy ‘ ut | “3 626,00 » "266.000 6250%1- 892 990 
Costa : Bic Sl weeks Feb. 3 188 §,545 - 1,273 159,325 — 2,402 Phila. & Reading Rly.*4/ = = a 12-419. 0C0 10.0 74.000) 744,000 
[ , } % 71 9.500\+ 3,600 35,100'+ 8,600 | Saanthe, 13,619,000 |+ 410,000 | 3,274,000) + 1,744,0V 
— = ici hodays” es) hl eRe 642 aes .. | Phila. BR Ocal&Iron®{ | | ™2tb | Fel 3,185.00 |— 323.000 | 321.000} « boon 
Gt fouthn £8 vain|l7 weeks 28, 106) Ps84,996,+ 1,920 1,624,328+ 562,130 | 2 mnths 7,319,090 |— $35,000 860,900} + 87" 0u0 
Internat 4G 69,862} + 5,034 162,874 + 9,492 | @¢ L. & Sen Franciac math 4,248,000 |+ 400,006 | 1,108.007|+ 00 
(| “Rentrl America f| Smauths Mar. 3t){°Neq'| 43,972)» 3,081, 108,492 + 2,485 | o Brancisco\ | & mnths| 57,7-0,000 | + 8,122,000 | 11,542,000)4 2377.08 
tr! Americs iD 5 , UG, 99e | + oon | 00 | 0, 000) — ip 2k 
LaGuairakCaracas| 4 gunths Apl 30 23 7,750\+ 50C 35,25: | + 1,000 | Seaboard Air Line ....4 | i math | 2,549,000 | + 634,006 | 1,454,90012 108,000 
M Nor. | 6 315 6,149 + 929 283,355) + 25,100 anths! 5,119,000 | : 1,454,000) . 
Do "(sth Lines : Soll eee #240\+ 1,068 © 202.384 + ©—-:17,69 | Bouthern | tmmch | Mar. | 7,107,000 | + _ 737,000 | 2,086,000) + | 95.900 
oUscarshamn) 2mnths Feb. 28 8,217) - 637 16,194, + 1,583 | srevevoes \) 9 mnthe 59,805,000 | : 7,067,000 1%, a68, 000) . & 37°000 
| Pasa vay Central (44 weeks|May 5| 255 289014 410 111,470) + 9,490 | Southern Pacific .... { {math | 15,481,000 | - 2,707,000 | 4,367,200) + P ons 009 
| Pireus Athens, &« Year (Pec. 31; ..Drs| 842,631/-+ 88,828, 11,412,618)+ 5, esi. a a 3 — 7 paalpnnd = rae srry ae oe 000 
| Puerto Cabelio, &.| 2mnths Feb. 28 4,550}+ 334 1a , gs aas | Ueem Facto swsosoe| 3 munthe 25,329,000 | + 1,195,000 } 6,400,790) - 1,977. °00 
ee a \43 weeks|May 5 10) $42,500! + 6,000 | Vicksburg, Shreveport noth 177,000 |+ 58.200 51,000 Sayeed 
a o «, ‘ > ; 5 ~- 3 vA. vw } § 9, Uv 
qfteuch Railways] $mnths Mar. 31). 105 776 + 17,745, 20,0R) + 37.390 | hep i ia Lee S| seal. ae 
amana & Santiago| ths ass 1,540) 6 3,73 38,440 + 9, I isc ievanesd oc 99. 251 2,136 I0|— 0, X 
Zafra aud ielva. 2mnths Feb, 28° “ile 9,960'— 1,284 20,101!— 2,637 | | 3 anths 9,009,000 251.000 | 2,136 100 360,10 
-.s Tl0days  ==—SOt—=S# — s+ - 
CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS 
—— ; re tangas ——<—<—<————————— | 
| Present, Gross Receipts i ms : nme Receipts for Week Total Receipts 
| | Period. [Euding| Mile. |___ for Week. _| Total Gross Receipts } Name. Period. Ending ait ae 5 a iar. — ws 
- 1917 +or— | } 
ae = ot cue ah, | Alabama Great Southern) 3? ont Feb. 14 115,00 | + 10,007 3,878, 00C) 7 443,000 
Canadian Northern|44 weeks May 9, os | $734,500)4 57,10C; 34,145,900} + 6,509,600 | Cincinnati, New Orleans, 50 weeks} 28) 387,875) + 64,425 7.218174 t 1,095,147 
Canadian Pacific 43 weeks) Api slut | $3, 665,000! + 499,0€0| 119,844,000) 14,727,000 | Colorado and Southern. | 15 weeks) Apl. 14 303,616) + 42,354) 4,947,683) + — 605,81 
etroit Grand H.j1é weeks|May 7! A | 1£13,895'4 1,334 220,452, + 1,934 | Denver and Rie Grande, 15 weeks! 14) 578,900; + 121,100 Lote r 1,050,645 
Grand Trunk... . |18 weeks, | @,008 | £179,895 + 16,408 3,181,374 229,817 | Georgia Southn & Florida! 41 weeks: 14 48,033) + 2,518 2,241 8881+ 286 294 
|| Grand Trunk Pac./17 weeks|Apl. 50! . 487'+ 6,425 304,995) - 6.956 | Louisville and Nashville! 14 weeks| 7} —-1,358,490,+ 147,525 18,632,111) + 1,977,327 
| Grand Trunk West j18 weeks May 7 336 | £59,448 ¢ 3,694 yon 7 18,611 | Missouri, Kansas, &c...... 15 weeks, 14 666,160) + 51,739) 1u,892,209) + 1,886,45 
| Temiscouta .....| 2mnthsl\Feb. 28) oem $12,880 ie * Mobile and Ohio ...... 41 weeks) ie 241,818) — 6,312, 9,800,309} + — 625,7 
White Passi Yukon! 1 10 weeks, Mar. 14 ee | + | 54, sr + 18,357 | Southern Railway ......) 41 weeks) 2,147,420) - 291,627 81,424,394) + 9,253,036 
| =—- : 4 ie ) ee ee Texas and Pacific....... 15 wee ksi iW __ 34,1791 $4,027 5,957,99114 __ 572,976 
} <p +9 days air heis 
____ CANADIAN IAN RAILWAYS MONTHLY “STATEMENTS os _ TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
\ i ____ Name. ele _| Period. Ending’ Gross. _{Inc. or Dec. Net. \Ine. or Dee. | Laci lien 3 for T pte 
lic Name Period. 'Ending| Ree i; Bearer 
|| Canadian N Imnth |Mar. 31] $3,273,200|+ _ 666,200, 618,190 + _ 251,700 | | —| 4917. poe 
canton Prance HI fmaiee al ROGHECS. kine Lethon * “stem ou mene ic EE 
|| Canadian Pacific mnt i, : 5,957,000) * | 516, Argentine...) 18 weeksMay 6) S29 | 666,688) 700) — a5 BS 256 
| c o- , a 
| Smanths) $107;808,000| " 13,572,900 39,223,000, + 1,799,000 | ANE nG Elect (Beds) 280days |Apl. 6 274 | g21\78+ 411 214,586 3,882 
|| Grand Trunk.......... {—3 31 eet iy jena a Blackpool and Fleet-| me } - ai ol <a - 
a ; a SS EEE 17 weeks|May 5 — . _— 
| Grand Trunk Western {| Lmnth | 31} 147,200) t20O aio — O8'3c0 | Bristol Tramways 25 weeks) = 4S | LLM) + 1.628, 169,008) + = 2.185 
‘ _ —— + a tion} 14 weeks 7 } o. 
Detroit, Ga. Haven & {| 1mnth Si] 87,150) + —_6.200/- 5,155) 6,000 | Burnley Corporation| te weeksl 5 | Moss 16. 1,163,531) 25,197 
Milwauk . H 21.600 Calcutta Tram 8. | 2 Soe 
hamishemaedeeeeeeeee Smnths £147,000! — 1,450'— , Chatham & Deepen 18 ae = 3| 3 | a t =| oie + : 
: Cork Electric ......- weeks, 3 1,094, + ° 
| * Net earnings before deducting taxes. Dublin 1 & me 13 weeks May ‘ $44 | ent a = + Wi 
Egyptian Mar ets wee ee } . + . 
| Grand Canal ........ 18 weeks 4 62372) £3,019 + 84): 16,524 | + 3,510 
|} ——— OTHER COLONIAL RECEIPTS, Hastings and District| 18 weeks) 6 19 | £1,102) + 75, 16,683 | + 2,292 
- Hong Kong ..-..-. 8 weeks) Mar. 3). £18,965 + 8,875 126750) + 10,941 
, PresentiGross Recei Isle of Thanet ...... 31 weeks May i \— 3.46 )\— 
Name. | Pei. Rnding| Mile- |_ Week or onth or Total Gross Receipts. | Lanarkshire songs |38 west 3 % ant a 45.403] + Pon 
i ———E i 1 it) { 
Se eS age. | 1917. | +or—| 1917. 1 +or— | Lancasiire “Corpora —_—s | | + \* 5, 
i ee 2 a £ £ tion Tramways... ./ 18 weeks| 5 124 | £15,658) + 1,6°4 254,027 jt 15, *47 
i) somerara ........] month |Jan. 31 60 | $26,287|+ 2,685) | pe Madras Electric ....! 16 weeks) 50) }(2 wks)|Rs 33,945 4+ 1,584, 276,(92) \+ 24,€22 
|| Mashonaland -"""| Smnths\Feb. 281 810| 80. (= Thea, 363,361/+ 6,548 | New South Wales! 
rp AS Aust... ‘| 8mnths ” 98 277 8705|— 728. §7,217|\— 1,665 Goverament Trams) 33 weeks as “b. 7 220 | as 3% ee | ly i= 
|| New Somtn Wer’) weeks) Mar. Si] 906] = 218)» 175) 2801) + = HO Provigclal soree---| weeks” §) in | gous © 267) on son|— 2st 
Rail , } a cs 17 weeks|Apl. 26)... £1,401; — 272 22,295'+ 2347 
| Bhedeata waster? 83 weeks! Feb, 17] 42% | len.ar2|+ 11.984) 8.158 73}+ 72.308 | enon ne ee 
|| Rhodesia Katanga’ Smuathel eed ie 3 ‘513,40, 230) + 6,146 Bingapore Electric ..| 12 weeks R $12.890 + 1,132 159,485'+ 13,376 
| 8. African Gort | nt 2) ee 7,356; Sk 4 Torquay "17 weeks|Apl. 26! £606/— ‘218, = 7,977/4 ‘510 
liways ../48 weeks|Mar. 31 8,725 | 287,899'+ 178,838! 12,408,094) + 748,14 Yorkshire (W. Riding) 18 weeke May 6 27. ' £2,123 + 344 33,473) 3,961 
ite 
—_—_—_—. 
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é THE ECONOMIST. (May.12, 1917, | 
= . D PRICES. | 
| 
TS, DIVIDENDS, AN , | 
LATEST RUBBER OUTPU ns Doe nd other information concerning a number of Rubber 
} te yutmats hiviaenas, ices, at : ' . 4 7 : 
In the table below we give the latest « c tata are analysed under our Summary of Profit and mag hn cou | 
| ies, while the latest reports of Kubber Comps ividen nouncements, and the Kubber Share Market 
Companies, while the lat age opear under Dividend Announce ; # lh cyan | 
| bh, rs one Se Civencs Cane Sen ; . set Price of the Commodity and other information 
each week. The u d ‘ction. Particulars as to the Market Pri her page of this issue } 
dealt with in our Stock Market sectic rh io maining other Rubber Outputs appear on another page hi ue | 
be found in our Produce Market Section mtethncectonnnn on patpee 1917, 
| ; oe. ds Paid in Past 4 Years, Output jioreage Months, 1917, Increase |} 
Market Acres Dividend ~ Month : Except Wher: ; 
alt Sion oA herwise ' 
a oe saree — — Planted , Signifies Year ends on a Date April, Decrease = nd i D 
| Fully Paid Except where Issued. Value. i9i7 4, Rubber. * 548 < Nher than Dee. 31 1917 ~~ ~ ! 
| Stated, : 
| 1943. | 19181915. 1916. ra | 
1] £ -, 1160 Th S 12h =... «= 30,000 + 12,500 118,300 + 00 | 
| AUMgAr ....cccccccceesseees yee Q : © 596 20 30 t aera ‘* Sis | 
|b — = REiooe ves. 1 26 12,968 = 4 2 - ’ a 593.7003) (+ 226,370 | 
| Anglo-Dutch ..........-++++. — 300 2/0 6/5 9,851 “ae €0 8 122,712 — 604 513,954 + 793 | 
> 5 +d peimapanenine 1'500,000 20 | 14/3 ——linmnisn ifs: t | 70,659 + 2,488 865,758) + 105'900| 
| Angio-Malay .-.... 80,000 1 43 as) 2 | 0 55,500 + 16,100 266,271 + 95,049 
5 aad 129°327 1 2 a | fe tl le iss i | 30000 + 13,751 250,98612; + 109.43 
Bajoe Kidod, Wi/6 peid 2. 180.442 i 23 “—imisais» + | 16,000 — 664) —— 238,100(10) 42.549 
Bajoe Kidoel, 17/6 paid ...... “60,000 l 2+ 857 174 “~ , ; . 261,512(8) 4 78,826 
ow Soo 3°28 i 24 2,369 ‘ ae, ; 75,383 + 4581 679,68610) + 131.129 
ee 150,000 1 ij —simimis t 29,360 + 7,230 388750itodate) 102,800 
Bartam ........ etn wits 50.000 i 3 1,404 7A 24 . 15 - 3 14.1493 nee 
Banteng (Selangor).......... rc 33000 2/0 4/6 1,268 ss 7 R a. este |. 932 as15% 4 0 
Batang Malaka.........0...- 999.0 l 133 1,744 17 15 8: 2 toms ; . oe 
Batu Caves...... sea 78.300 1 rs 1,821 224 | 22 43 ; 87,0 0, yom “ 
7 Sa Stee eere 950 000 2/0 4/6 1,632 ‘ T 33 14,500 + 4,500 76,009 4 1 000 
SE Rie ieieliduisdaseceauen 500,000 2/0 6/0 Lio7 | is 18 33 “ + 2 787.4500) + 150,84 
a... 725.317 20 Sia 28 ek | GO + 18205 TH NgwI2) + 182 
Bukit Mertajam .......... 1 129,58 < i 10 3'890 50 50 10 ' yo : oes bss 000 - | 
EES eee 2 oe 20 3/7h 6,785 ne 3 AC +s ' ie 162.0876) + 51.508 
Bukit Sembawang ......... "a5 9 000 l 2 3,313 9 10 10 : 44.538 + 12,705 476.700.1083 + 81,23 
SG TIDE. cc ccccsscesces wy i ry 2416 20 45 65 95 H 20°750 258.572 : 6671 
Oastlefield ..........ccccee- 45,000 2.955 124 | 183 40 a 94,637 as van |2 yet 
Ceylon (Para)........2.00. +. 700,000 a0 " 2,882 | 10 15 20 + 37900 + 18°900 169,850 + 77,030 
Cheviot enon 7 “meh = "3 Tas 7 | add | B23 + 23673 S64,405112) + WT! 
TG ccekenubieenesnesen e912 / ; 1218 7h 0 120 23.673 a05112) 4 _ 
Donatideses Helag | SB ae 2/0 145 3,014 50 | «(37h 5 55 gwtona + «1S'315 277,713 21,275 
| Consolidated PD anckec 70C no ‘ a2 2'325 50 271 424 és 68,012 + 15315 aTITS + = 
ee ete 136° e00 1 2 182 #10 | 20 os "725 + 6,775 ——-375,130(12) + 24,863 
| ear 136 600 } : 1/052 50 | 50 100 ' ny : 25°779 072.092 + on ane 
| Federated Selangor......... Rp ; 3 4°413 : 20 30 3 : >, ee + Aer 
| General GCeylon........sesee- 50000 1 > 1457 124 15 ’ ae 124.2166) + u 3 
Gee Bervie 2.00. .cccccccecs = 000 i r 1323 15 174 2: . pn eee ee $.400(5) + an 
EN ciginnsd Gokinabonehs $8000 1 34, 1705 20 2 4 5 49.517 + 7,495 nie on 
Golconda Malay ............ ’ i 1437 224 174 174 25 * BSL 3985 + 28.78 
Golden Hope ......... peeene 28000 oRIG 13,026 PF 7 124 43 599 + 79.855 41.459 256,901 
Grand Central (Ceylon)...... 1,225,000 i 4'417 10 10 133 164 . 109,19 10659 aman + 116s 
Gula-Kalumpong ..... seeeees 450,000 ; 3 4968 95 74 3 38 96.412 + "65 ge thls 
Highlands and Lowlands.... oe : 6 1 378 15 20 40 r : ‘. 2.26000) + 3 ne 
Inch Kenneth .............. 131'534 1 rf 3.357 nil Fs 10 bs 385.7003) + up 
eee nee rennee= 3581) i 21 1054 «15 15 » ** gyiaa + 37,250 — + ae 
— er Lands (1913)... 99,5 6 5,936 Dil “s "aap |4 553758110) + 115,884 
Johore Rubber Lands (i913).. ore : > 1683 g 174 25 ' 48.500 + an sa 1,133 08612) + 3231357 
Jong-Landor ............... : 4 ; oR 5000 ; 10 A ; oRgi12) = 
aren an SOROS 20. Sones 2/0 12/6 1150 8x « 60 * | moet Bale 774,580(10) + 182,730 
Kampong Kuantan .......... 300,000 2 73 9254 50 is 20 " 58 340 310 S80\10) + 182.730 
me 1,825,000 2/0 3 125 0 : Bp + Se Fs 072 
| «Ng paeendlpecthatats 75,000 | 1 7 3,538 50 ‘ - } | 42305 + 2,090 606,247,112) + 105,923 
bs wnwidiki dees om ane : 23/6 3870 ai} 5 10 2 $05 2,070 2a7i12) + at 
Ds... baniensn ee ves oe 000 2/0 16/6 1220 50 a: 7 8 215 + 4,000 sme ttf 
eee wornen2-oes 1.074.200 2/0 49 eer | nil | uae’ 31,035 : M1760 + | 18%0 
SD i stsicnciniwsens oan ‘ 76 1485 7 es 5 . =i eo + aan 
Klanang Produce............ 316,250 as ey 5 088 224 : . : 128900 + 16.830 1,383 036110 . = 
Buele Lampar .........000: 210,000 ; 908 ar om 1374 150 43715 4+ 352 211,408 12605 
Kuala Selangor.............. 306,000 2/0 1 ana 74 = <0 aB'5s0 + 14. 2 213,850 + 153.750 
Labu DD. ‘cinbnnweskésewe 1,000,000 2 ; 3/5 5 200 1c 15 25 130,805 oo. 526 710 3) ; 30) 
DE - Kigeeceussasesiese 295 000 ; F + ;. - 22h 4 77,000 1 528,710) pe 
ea 102,700 : sf 1'00 15 14 os 324 ” tt 97213) — 16,809 
Langkat Sumatra............ - ».000 : 3 aise 1 + ~ 48524 + i 552 225,486 + ae 
ny ME ao 30,000 2/¢ 27/6 8145 70) 75M | «140 | 170/220 + 40,190 503.973 + 108,480 
cade | sae 2/0 9 4.135 30 25 40 5 | 115,408 + 16, 623,107) + 138,116 
London Asiatic...........+.- 1,597,622 2/0 8 4135 30 25 40 sae + os 23.1007) + 15811 | 
~~ Eee 211,482 ; ot Sane — 74 * a38'700 + 67,500 226.050 + 21,150 
Malacca Ordinary .......... 238,964 ; +3 2201 L - 63.452. 35 166873 + 68.13: 
ED iscbebedereseens 500,000 5. 5 365 ; nt 182 101 000 fa $50,760 29,256 
adhe 71 7801C00 2m 1A 2,485 12 1 13 13. | 55,216 + 13,580 gee it So 
Nordanal (Johore) ...... ... 280,C00 : rit San 1 x os - oe ; 069) 4 
North Hummock ............ o 4 ; i ane > - 3 2) 32,739 iat io 13.515 + 10,78 
a eS eee 5,00 ; - "845 ‘94 219, + 22,79) 
by ey ERS Ee eee 2/0 +4 : ad mo mm _ mi 51,05 ; 4.853 grit ; | 
| ES eS ee 2,0 eV ah. : . an : 5" en ‘ " sal 
Sey aa 130,000 1 248 ncn +4 22 a : 41,904 + 6,868 525,875(12) . | 
| Perak Rubber Plantations . 890 000 2/0 Ml wane be be 0! : 47.200 + 19/120 . wi a we 
| Port Dickson ................ 1,740,935 2/0 a aH 4 "4 . ms ™ 25 58 2 17.438 | 
| Prye Rubber and Coconut se 86,719 l ie son a R. 74 a 88,356 + 23,864 173,721 ! 2,708 | 
| Rani (Travancore) ........ 275,000 1 iY ot 6 10 25 20 61,740 + 10,682 asecoo 4 14.985 | 
| Rubber Estates of Johore .. 125,000 i of = a : 4 cso tS 585 139,c00 + 5,985 | 
| Rubber Estates of Krian ... 1,200,000 2/0 3 me | 8S 124 | | Bet tes | 
en scemersrersses=*° 30,000 2/0 2/104 1,031 2h 3 4 a 16,070 + 7,270 110972 + 43,345 | 
Sampang Java .........0...- 730,000 a : yo 10° 10 10 id 50.112 36,738 yi 83584 | 
TED o<ssosessenes 165,000 ; HA ‘ts = ; oe - 78901 + 23°70 - 54.005 + 85,088 | 
DT skeinkineneusueseess 100,000 1 7e8 e 7 + ; 32688 + 6.887 se 10) + 90,4 
Seaport....... pe sseseeenesece 187,500 a : ms sen" RF alge 56410 « 7,099 19 + 550% 
DEE, cccccptenenkawbaaee 500,000 ” : 5 eins o ~ - 117128 + 16,295 1,277 938,10 + 0.672 
DT ckesshisxéGssebaobws< 452,500 : on 1606 é | € 12} a wer 22 13) + teens 
Serdang Central ........... 64,478 ; ii an : 4 = 14.016 + t,t 12.678 + 33,988 
OS eee 200,000 if 1 360 15 7 12 17 18,351 + 4,77 mh 4184 
DE ccttakhpisesecbesess 80,000 : is — 7 : iis + ‘ be 12.6336) + sist 
| ee an ; 3! va g | a = : 10's64 ' Ws on 3 2818) + wan 
DE <scnbeususeheneseune y . | 4O 22 t ° ’ ' - 
Singapore Para.............. 1,309,000 = FH Aeon a | 2 a : 001 6307 > cal pen 
Singapore Onited............ 2,149,800 0 : ees of | 4 = at a31'000 2 8S913 $82,500 + nm 
Straits Rubber .............. 350,800 . 5/10} Sane ts 124 : $5000 4. 7000 300.500 + 6500 
Straits Settlements (Bertam) 2,000,000 /Q ; Ho 7S iz 4 t 00 4 (3780 605,730112) + $12 
; Sumatra Consolidated ...... 100,000 20 a9 Sait 25 | s [. { 55,000 b 000.10) (+ 67,000 
| Dementen Base oo sccccvccces 1,230,000 ; Ga . ons + 4 ig Se 150 + 12.766 161,809 + 50,392 
| Sungei Choh ...........-..-- 50,000 210 108 a ssa oa J 4 a2 57900 + 4°00 235,100 | + $5,800 
ce, Tere 1,000,000 / 243 36 12) | . 22) 31440 + 7.180 136:220 + 5A 
I oh ee as a 65,000 ; 3 eae 73 on : . $4/000 : 38 : | he 
hae 02100 20 | 4th 1990, .. | 12h 2 t | S50 + TM | ae ly 3al.5ts 
j be gro Wisetbeh>evesbeens ae ; 133 sant io 2 2 ‘300 . 23.872 ,022,32412) + i ee 
| Se eee J ; 5 56s ; 4 : 381 10) + Ms 
| 500/000 1 y | 56,628 | 1,001,880(10) 
[ , veuténchatesesewss< y a 4 ; +4 ; 116820 + ; i, 
| Tanjong Malim ........ a 500,000 1 | or = 4 4 : wise BSee ToRLSAL) - hats 
| Tebrau........... adidas a 125,000 1 33 $317 | nil 10 35 ; | * Se | Mezooe) ye 
Be raceacctenrercereeree= 00000 20 | 19 9641 | 30 | 45 | 45 + | 252,086 + 11920 | 2.255.075) (+ 28 
| United Serdang.............. 2,500,000 | Sane “ . FR hp 3M ryt 2s 2 i+ 24,038 
| United Sua Betong.......... 79,908 ; 3462 |8anths. oa ast aig | gae00 4 16740 $60 |+ 62080 
United Sumatra ............ 1,100,000 a S104 4 _ 03 F I 445496 (to an ‘ 88,40 
| United Temiang ......... os ee 3 | aly 1203 = an = : | 25600 4 4°00 165 200.6) + nes 
. + En asemnenaneny 506,000 2/0 20/9 3,319 | 25 | 37h | 100 t oe 
, ——————— 
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8 i 
te 3 2 
Same ; : ‘ 
NOMIST. Four Months,, Period i ae 
ECO + gman Soa Hat 
THE Output Outpu 19 e Stated, Year. j 3 z 
3 Month of —_— eee i : 
“0 l 1916. in 1 tt 
7 7 5 April, hte 42 i Lbs. g i t ee 
1 .! { Company. 5 1917. | Lbs. 18,47 ae 
I, lav 12, 19 UTPUTS. bie Name o = ———— _ 23,108 od | 4 
i| N) we RUBBER 0 ypear in our ne caer ea Ee % M6338 e380 i a (3) si 098 
i —_.. ts do not app We give be of ‘ong (Selangor) 10,000 “ oo yt 
| u ths ng ( 9 
bber outp ds, and prices. the four mon that | Hong ~~ cccccce i ee ay 
ru len for the 1916 lkande ... seer] “ 59, -: 
|| be tolonot outputs, po aggregate dividends for at of ieepental a | : aa 13.200 | - 3 47,224 ii | 
|| we of O ut and tated, also complete re blish | Indian ne nee | 90 16,217 18,812 | —— & date) .. i | 
HN ob ly outp wise stz king a hat pu nsulinde (s hil .000 ( Mar.) as 88,500 (to es ’ 
jj rubber sonar. Pen pa Soe d, thus ma anies t emp eee eect co a 123,800 | 
|| late st ep whe ) announce producing com} o- * atom “speecronihd, £3 142,330 (9) a : | 
{| 1917, €* ly been ¢ rubber- va Rubber ii rvast ae 5,386 o pe i 
Dt nal the Same gov Rubber, &c. . sel a a 500 29,166 24,400 
\\ h ae | a = Four Months, Period — United dainiet ae 14,500 ye "64640 @) late) .. 
|) outpt t Enel teeta (he BOE cevnnes | +. 27,699 | 5,895 (to date 136,702 
}} retu Output Goes - soi Stated — sae hel eereewey 2 ’ .* aaa (to date) : 
} iE «~ Month of oe my abe iinatiamcetinia —. : Ola 10 . a | 7,532 (3) 51, _ 
i| 7 = April, Lbs. : Ss peng ; ee es oe 637 76,415 
i] mpany. | 55 1917 Lbs. 15,197 maldteeneh ae . 2,649 14,287 | 180,075 te} 383,120 ‘ 
| same of A - bs. 9,938 (12 | 878 | Ka agah ..... co. 64 (to \da 964 
| u —— “ 144 —— (10) i See | nee on... i 25,000 | 499,200 rs ~ 
1| ae ee 4 , 3173, ’ = alee dae i 51, i | 413,500 d 
— %, 790 | 32.212 637 aged | --yphepeieee bas 576 | 70 28,085 
— ' 6, 4 | ’ 57, 2) ’ Benes seseeeorerees j ee 23, | 35,3 
| 47,52 10,971 125,334(1 en eee eneene ries 34,904 ae | See 38,500 
1 Selangor) «++ ms | 80,603 24,300 ~ pose searecewvesoos | 9,758 wr 800 (3) 183,674 : 
| Ava ne Clyde... Aine ee er 15,915 48.693 (to date) 85,460 ~ ane Valley a 15,666 14,000 } Pt (10) 100 i 
| ane sesceonsss 224 "3.980 | 11°700 119,000(t0 date 82,902 | Kenny (Selangor)... 282 ee (9), 113850 { 
| Allute ....+.++rer0e , | ’ 269,00 182, errusressscerete 23, 15,000 154,200 il 
All ut. oot 54 79 (9) 7.912 | Keral Tampan 0 (3) 10 if 
| ior Pongst +-+++++- | sey toa 325,3 aad oe age 28,000 ee 154290 (soldate) Py | 
i é BB .cccee 23,51 18,998 22.607 172,388 illinghall eee , | 4,290 (to 61,853 : 
| Amher natra) 648 | O15 "830 ‘10) 18 (3) | Ki IS wee eeeeeees ae : “s |} Ws 4] } 
| ni ies | au 112-262 (10) "yaate Kintyre oon orccceee| 3s ao | S00 | Ts "6860 : 
Anglo neon 053 = 40.5 \ A k (F.M.S. ett i 506 87 | (8)) 400 ri 
| Asiatic ind yn ee roel wees | Lii3oe 12; -asssi0 KMS. (Malay) -s- | ore “360 | 1s8.08 Sell 
| As ciated Tea veel ae | 31,000 | 5,54 241,573 ( 41, iabang capeeeeers | 54 1120 ie i (7) 113,282 
| a — : eee if ric 30 Cy - eo eats as seaae ian ella. a ° 17 109 ( Mar. ) ols | sieoni i 104,120 
| Bacan Serai.+.-+e.- e° | ’ 2, : cong Lee (I ek eee 14,0 2,594 5 
4 pelea 7 © | Kong zi (Johore U 13 
Bes ae —) 64,200 166,810 | K ce | | 15,958 9,608 | 500 38,669 
| Bab Lia sass 4.485 198 (9) Kota Malacca) . } ; 75 6 547 
| Bambrake I@ .ccccese 6.500 ’ 215, 0C (to date) +. 639 Kuale iisne eeeeeses =) os 10,995 wr | 55,77 (3) 9, 
| Banc — (Java). 16, e pe (10) ‘aie Kuala K . eee ae | 21,000 a. | 24,508 - 105 
| Bandjarsarie (Java)... ** +. 307,5 6) 44, Kuala Kubu slantan sy 13,000 2,519 | 95, 
wan .. a 18,998 85,974 | 110,259 | K em | +: | 9,293 9,162 | 56,125 
a Sosinare 32,500 | “ 128,452 10 600 a Pahi Ay sibel i. 130,500 (Mar.) 23,412 | aut (10) 16,568 
| Baru ... t ee gn 417,000 ( 26 | Kuala — kewees re 22,100 3,900 | 22,953 a 
| Batak R abit stenente yo | 96.44 san 9 38,8 uals a neaitiaht +e | oo ad ser ate 0) 94,42 4 
oe nee ennenses | ’ -” e c taal xt | ’ ’ | é 
Bata Matang 2-0. .-: | 3500 “ 155,901 ne es haat 5, aE '959 Isg10 | lelz 834 ‘ 
| nh lll 1 2.996 5,135 (10) gpa | -~——yeapnanenn we ieee _ 407 (9) Sa ; 
| cede Borneo —_ ia | 7,419 (Mar.), . — 250 (10) 7 ie ne River....... = ae Pyne = B-- (12) = 
| Beau Sejour «ss... 408 | . 1,500 | Langa OOTA we. o i : ; 33, 
ee 200 = Higa 117300 | Langkap Month...) « . iss | ie © 153.684 
| Beranang.. - aeons 6, 27.6 116,900 : 4 Lanka Planta Ts a ° 15,100 a 221,947 (12) ee 
Pera | ee 7 ,000 500 981 (8) a io es 123 
| Rerr oe 37, | 28, 20, l (~~ 4} . 10, ee + 
Seerneerecnnconans = om | e° 81,300 100,41 amen, saetesteeevens 14 | 17,600 5,114 11,352 (2) 27,218 
‘Bir _ haa ” ara | TY7T aot oo cee ° 15,210 a. 45,524 20,640 
Bile pote » 33,089 | 201500 116.483 2) 280,296 cccanedhy Rocccnd Bee 12658 4,500 — 14,738 
|, = “aepsaneaee 29,000 | 6,479 252,795 (12) 57,987 en aero oo | 11,250 8,400 7,402 13,574 
Bradwall ... lay) . 11,449 | 17, 400 165,620 | 19,607 Lochnagar at “1 ° r ae 10,500 3,383 31,470 76,487 
|| Braonston (Mai 14,5°0 | 15,298 27,960 (2 jones | ores ak Rubber | 25 1,748 oe 100,935 
Brieh ‘ sae sone Para 47,000 Pry rs ~~ rele Perak “ Shay ys 16,166 — | 117,039 & 4 815 } 
| Beitist im a: 1 3, ? FB ws ee eee napstid oe 9 24 ) ; 
“ee sh Malay a Meee 39,103 17,653 ryt} (2), 77,340 Madingley ree *** | 10 sabes 33 Rapin (7 - ' 
British - ~peheeten so — | _—— wg es 16,818 ne mage nore) .... in 4.236 22.450 156,512 62,557 
eee avvorss - nST | 9, 53,582 (to da 40, Majedie (Jonore) .... 6 24, 22,8 137,03 . 
ee -- "902 | 3,070 5% 701 | aa | oe MB wee eee Benet ac 31,185 7,260 291 (12) 9,344 
| — Perak eee 7.902 | 9.110 OD 145,140 Maley Rubber P. srr] 36 15'152 a an . 4,900 ' 
— 17), 15,523 19,000 | y92'381 (10)) 144500 | Malaysia PAAR BS . | "e002 + 
= edad 7 21,000 | ee a ao (8) 144,500 Mambeu ee North B . 4,C00 7 on 14,040 
nese reseerees ae ie vis 102,272 Manchester Ne sie te 5,650 19,850 42,400 : 
| Bukit ljok . * epee 7 30,000 i (12)) om Mapalagama ariinbnealee | 8,000 2,680 47,450 (10) Ry ; 
Bu ih Eralong, meee 37,500 8,724 6.150 | Marawan......0...0. 5,110 4,500 = 8,033 pig 
| Bukit I ~ ee a 18, 873 is 166,83 (7) 95,150 Marudu ie mae ee 5.950 56,813 “ i 
| Bukit Panjo ad " ane (Mar.)| oe 107,768 (10) ‘ Matale -o....-cese0s. oe (29,000 (Mar. ) 3.123 72,945 (3) - ; ; 
| Bobi S ineretapanank. 784 4,007 26,464 (10) 3331 Matarata «0.0... rin  en'16,178 88,855 (8) a nee 
| Burma 24 6, as 3 ow = silat ti °] ‘ ' : 
| Burma Para... oi 5,678 18,237 4475 (10) 2 Mendaris 0.22.22. 10,834 2 88,000 (12) 70.588 
| en plea ; tee — by 36,169 237, on Mengkibo. hited Peis . 8,650 ae ea “aaa 10 124,471 f 
| Janel Semates * 5, 8,49 156 10, Merbauw.ee.20. 2020, | 44,500 06 521 (10) : ' 
ee: 11,604 20,972 e878 erate Merchiston Ressioveets | 11/000 135595 1419715 (12) eae 
1} Ceylon Cox souidated. 25,500 il 61,158 218,500 ee em oeese 17,000 79,500 | 1, a 112.686 : ' 
|| Ceylon Con iand P.. * 13,154 290,000 42015 | Merton ovo vest "| 150,450 i 142,640 j 
|| Ceylon Lan ants. . 5 12,734 | 000 243 42,015 | } rakelle ..... jee | 6,640 020 | 22,800 (10) 6,276 ; 
1) Ceylon Tea Plan Rub i 44 ps 0'000 50, ry 4 Mone t Austin ..... 47110 41) | 2 O65 116, i ; 
| . er & Rub ’ eo 7 | . Moun dn SS oe ’ a y “* y ; 
1] Ceyke —— oa os 27,764 9,738 202,312 (10) 65,746 Meda (Ceylon) ....| .. 24,200 42,556 | _ 145,074 
lon peel 20 16,500 ne 739 47,046 Nagolle (Cey M.S.).| .. | 46,715 20,266 | 96,535 1,421 
|| Chembong bber ...... oe 21,121 16,000 4 615 (9) 00 Narborough | e: eee} ice | 1294 28,775 | she +: 
|| Cheras R F M.S.)....] 2 15,640 4,058 70.995 | BORER. --- »-nav-nce- ay 44.325 414 | = 48,388 
1 Cae OMB)... 2 6515 15,249 13,363 (3) vesealll (— ronnie hives’ | 30 , ie | 198,168 ao) 192,107 ; 
|| Chota Ru ween oe 12, oa 81,000 (5) 5.643 | New Crocod BOiusniet ee | 2,200 (Mar.)) 7,497 | 059 -: | 
|| Clovelly Rubber . 54 (10) 4 New Java)... 2,2 ' 203, 222 
ber ...... nee 7,454 ( ae | ae neg hod eee 975 ns 64,22 ; 
}| Cluny Ri powndleaancs “ * ee "2.082 ee | ee | 51000 18,000 107,435 (11) 58,649 
|| Crom] h (Ceylon)....| .. 19,006 11,682 104,690 i North Labis iat xe | 35,500 - 6,243 (to date) 114,290 
1] Denpasar. oo | 15.509 16.680 _ 20,780 Oriental Rub id ted | .. | 233 (Mar.) 17,602 (66, 48,554 49,856 
i] Doe a senses | a5 22200 4°600 40,133 85,978 a Caneel a a ey | 24.241 30.438 eH 55,260 
1] Dole 30,000 40 025 7811 € Pare ........ i 49,454 267 | 3 ; 
| Devon Estatea’22227| 2 ino | at sioss.p| 178120 Panga veeccccss o} ie | Be | 38.957 (0 16808 
| Di tella Solig "| | yas is'500 sis'aeo Sm "35,266 oo canton Be re _ ioe aD} YT 
}| Dim eaten 5 ,000 we 47,100 a | icentendes 1 oo] 7,6 15,000 | 190.903 225,418 
iio —iee “| “ 13,933 230,50 aan. | Pent peeas. a... 24,000 ae | ‘wsanee - 
Dolek 10 15,600 39,000 nn eH eeeen ge eerseee| +s Lye | 295,210 (10) 19,091 
|| Demashanig 777"°"° | 54650 aaay | 256851 aE SE nevcee| ame | fie | “31367 @) we 
| De velopment ska: 6,500 47,485 ne 26,272 eee neersornces L oe 25,500 : | 20,182 (5 22,093 
=. ° ig 56,744 141,140 71,274 (9)| 47,390 Bermas .....+-++. ven Ba oe 30'820 4,658 
i] end Durian ..... 4 148,220 - 51,610 92,400 een, serresevenss 7 z 7,892 | 4,964 (2) 189,030 
|| Bastern Prod: ee a | (lscenD | 24571 ee aaa on 6891 “* | osg'353 66,750 
|| Eastern Sumatra. | 15,345 28,800 39,920 112,500 Pontianak i EAE = | 5500 | 107,800 “. 
} EastIndiaandCeylon| .. 13,369 a _ (3 ene cane cr wonieas be | pao Kr 367 (7), yt 
| Eestdeva oe ’ . . 4 ’ auc oe : } . | 5, 
|| Béerapotta 2777°"777" 6} 23'500 05,300 (3) 45.988 Prennger -eveeo" 74) a sat | ‘33368 (8) 201281 
| ferapoll 60 j 10 “4 ° Prea Para coer * j 9 7)i : bad 
| Edinburgh °7°7""°7° | 21,100 53,615 117,726 Rangoon coos! oc 22.808 8,400 | 226,121 (7)| 63,497 
FE oh hae en 37,450 12,030 | 220i\todate) 1,404,982 eee ceresnesasees _ 11,155 29,118 "85,085 \ pie t 
} Dxeeala Reegcar aaa oo | ee 16,640 wr 711,000 (11) : ce Ratanvi *~ Aclagatalatat 23.939 13,480 274,900 (12)| 131,921 ; 
Bow Seng 777"°""°**" 2 | 18, 113,000 "115,32 ll, b Ru Saal BP 21,0 16,500 27,00 | bi } : 
| Eecoe i ii ad 154,000 14,336 “sano Igge0 | Hembia...q-.......0 | Ma 1 | Ghee Pind 
Malay State a 7 . eemaneroenssvaaes 27, tp | 24.64 wa ; 
ine Raber : | “91500 3435 =. to date) 1¢9.360 Rim (iiniacea) gor) | 11,900 5,061 | 198 (5)) 71,405 i ; 
i F Ry bbe roe ee “ | 9 080 600 mar (10) 83 720 Rin sreide (Selang a 5 882 j oe (12)) 5 8 557 ' ; 
| Galcha sense ce| | 39%000 11,500 105/000 (7) 80,257 oe anel emcees as 44,958 | ay 7 q492 ' 
Galang Besar........ | 12,207 12,300 1941(to date) 153,251 Rosevale Ru cass! 58,000 12,400 | 51, 105 106,301 } 
| + hay RR, te 15,000 12,092 12 143,843 (7) 140,000 ees < | 17,591 19,109 | 126.672 
|| Gar ng (Malco) +e | 20,463 18,745 | ; So'se9 | Rubana.... { Malay 124, 19,116 57,014 54,825 
Gedonz (Perak)....., ark 24,034 , 154,137 389 Rubber Co. { Bentote | 124, 36,477 126,699 ee s 
Glendon... .-°"**" 13s | 1,408 42.796 75,826 - Rabies Be. “of Ceylon | .. om 14,814 | Ya1‘000 - ¥ 
H penden teens ; 1, * ber Es. ns 30, se ee e i 
i “y Duteh | Pe be 16,532 ay ase % : ae es 44,500 2,700 q 
Heawoo ants ke. : ati: es ree 63,800 ena rg Am *. 6,272 (Mar.)! Pe + 
Hen; tta meVSeseseees os 125 ( a 4,7 ,088 L s$ 0 paws." ; : $ > ‘e 
oe Ee Seep Wi gence. oe = ,500 is'm00 tye 15,420 a) Rubber. . E ” 
Hevea te eseeeee | at 19,000 4124 15,46 972 ; 
lidden Streams jo | 10,648 3,330 5,680 
yee teal 4,959 479 
Hingur; a ie, 1,400 
| Holyrood Rubber ,, ° 
i! ei 
ences 
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TPUT ‘ — ' Cutput | Output Po Months! 
ae * a = ' 

OTHER RUBBER OUTPUTS—Conts —y ae of | tens of Except Same Periog 
| pri rl, | Vhere Previous 
5 Output Out Four Months seem one = la Stated. Year 

‘ 7 =© Month of put 1917, Except Period — —_—_——_—_-— — |-——-- - 
Name of Company. | > 5 April April, here Stated. Previous Lbs | Lbs. | Lbs. Lh 
==! ‘“h7. 1916. in Brackets Year Pelmadulla— | 
as ntl Penance — = $$$ }— — -— | Geragama Estate ...... 51,695 | 73,615, 171,49 | 150,145 
, abs Lbs L bs. aL a | Nilagama Estate ...... 47,799 38,018 a 108599 
ubb Boh eee 29.000 26,850 115,500 yo eee ea : 401 (3) 26 46 
poo Sy = pheat s1000 38,000 | 96,000 145,500 | Poonagella Valley ...... 122,926 146,587 | 320874 33078 
| Sedenak Rubber .... 4/4 . 21,255 (5) we | Rubber Plantations...... 321,820 246,440 | 1,255,054 | Tan 409 
| Sedgeley (F.M.S.).... .. 4.000 ia 2° | Sapumalkande .......... 16,584 27 53464 | 85.8% 
Segamat (Johore) . x 36,150 22,864 136,815 82,720 | Udanage Tea ............ 16,960 (Jan. 15,317 i“ , 
MEE  cccceesccecces . | 3,994 (Feb 16,667 (6 “s MED. secexsencavess 22,119 12,107 113,065 (7 18,24) 
IR 28 46,427 40,212 206,975 194,055 | Wanarajah.............. 70,1€9 93,411 207,771 2/5, 
Selangor River...... . 37,070 30,500 220,170 189,700 | Yataderia.............. 36,574 57,200 126.190 2.160 
Selangor United 15,180 9,260 15,480 (1 9,250 | Yetyantota ........... | 363 69,093 196, 466 189,153 
EEE occavconees ses 13,150 12,000 125,986 (3) ay —_ 
bape 16,174 14,13 4, 
i Seubliens. (ial) ST0A7S (9), 328.288 DIVIDEND ANNOUNCEMENTS. 
| | Senrenyih i 10,850 4,327 ayo > py _ —— - 
|| Sem alginate , 27 (12) Rate % per Annum, except where  Divia 
| Sendayan........... 25,7°0 32,440 223,530 (to ate) ee marked % or stated in Cash. a wre 
| Bugis sas 38.700 53,479 371,000 (10) 292, . * Interim div. + Finaldiv. | Years, 
i Negri 8) 9,850 (Mar. rs 83,8.0 (9) 38,600 Name of Company. Py a 
ina 15,554 11,440 59,752 (3) a4 Interim|Date of Methed Lat’st Pre 
seen fe 13,000 9, 72,255 (6 ; or | sat'8t ions 
Seer hie. van | Oe 12,016 12,132 41,743 40,412 Final | ment. Payment. Year Year 
|| South-East Borneo.. . i ‘ | 135,820 (12) 68,157 Railways. j Se  & 
|| South Malay ........ ; 1,700 . 7,231 “* Bombay Baroda ........... 33%* July Less tax 
i} South Perak ....... nil | — rey | 19,958 (4) 11,921 San Paulo Railway ...... 5 %t - Tax free 10 10 
8. Preanger.......... .. 8,800 (Mar. os ee Banks. 
St George Rubber .. .. 52,295 “ae 130,531 129,809 | Banca Commerciale Italiana) 3 %! 
Btagbrook Rubber .. 15 es | 201,856 (12 150,000 | Bank of Taiwan ........... En ca 10 0 
|| Strathisia (Perak) 16,795 Mar. +. “- Ionian Bank............-.. 7 Tax free 6 5 
| Swathmore.......... K86 29,970 153,237 127,688 London Bank of Australia 7t — 7 1 
| Sumatra Preprietary 14,000 7,250 176,510 (12) 95,420 Insurance. 
| Sungei Bahre........ +. 205,580 (3) 148,800 | Guardian Assurance...... June Less tax 4ips 
| Bangei Bate ........ 20,590 15,320 87,300 64697 | Iron Trades Employers’ In 
|| Sungei Buaya........ - 45,450 23,890 , 407,790 (to oe BR 2 oi ei Bonus at the rate of 15 %, - 
| Sungai Buloh........ 66 50,500 35,500 217,8C0 89.650 | Marine Insurance Co. ..... 22/6 ps July ¢ ; £2} ps £24 ps 
Bunggei Chumor.... .. 39,000 38,000 455,052 (10) y8a84 Tea and Rubber. 
|| Sungyi Deager ...... 10,763 4,102 97,738 (10) _dLA44 | Anglo-Sumatra Rubber ... 10 %*° ‘May 3) , 
}} Sumgei Kari.......... 28,408 23,066 305,960 (1C) 254,27! | Caamano Tenuel Estate. . : 5 
| Sunzei Krian ........ 47,7:8 $9,000 210.993 190,531 Central Province Ceylon Tea 12/ P. s.* May lt Less tax -_ 
|| Sungei Matang...... 24,511 13017 102,959 51,395 | Ceylon Consolidated....... \dp.s 
Sungei Purun........ 21,076 12,070 88,648 44,556 | Chota Rubber Estates..... a . ye 
|| Sungei Reyla ........ a 10,804 3 44,249 “ Deviturai Rubberand Tea 7 “\! Less tax 112.2 
|| Sungei Bayong ...... ‘i 5,910 — 1,371 21,909 1,371 | noranakande Rubber | 
| Sungei Biputs ........ . 14,946( Mar. 7,803 os os OS pl Less tax | 10 4g 
|} Sungei Way ........ & 42,022 | 36,115 189,835 152,304 Higgoda Rubber Estate ... %4 4 | 12 
|| Sunnygama......... 70 96,380 4,503 255,366 201,655 | Kombek (F.M8.) Rubber. 1245+ i 2 | 15 
| | EE > ° 348,245 6) 249,045 RUE, DD cccncenes sconce 10 % | 6s 
j Tanah eoeecces 11,360 7,175 45,614 34,121 Madulseema Coffee, Ord. 
|| Tanggs Bese Spence 14,@00 10.644 58,085 769 inc cdmbakheandans ‘ ‘“ 10 8 
1) Tametak .....0..200. 33,414 25,929 247,496 (7) 206,680 | Malaysia Rubber ......... 15 %' Less tax 355 
1] Damece) .....ccccc- 29,810 30,56 234,382 (10 174,050 | Nahalma Tea Estate ....... io a 12, 6 
|] Terivipam............ se 96, $26 (11) 6, 151 Neuchatel ot gala lea) | x2 7) 
I sbeeusesees 8,086 2. 63,3355 (10) TD <«iethstektekss oneee 10 %* June } Less tax |: 
OS eee 10,570 6,04 oe 2 Poonmudi Tea and Rubber| 10 %+ ; es | 15 i 
Telogoredje United. . 78,000 30,000 273,020 95,376 Siak (Sumatra) Rubber ...., 74§%+ Tax free 1244 2 
|| Teluk Piah..........| a 5,856 4,260 21,261 16,150 | Sungei Batu Rubber........ 10 %+ - 15 
|| Tempeh (Java) ...... les 17,167 13,528 . os Windsor Rubber Estate ... | 125 %,' , ‘ img 10 
|| Tenasserim Hevea .. | . ss 50,100 (10 3,524 | yataderia Rubber and Tes.. 64 %! < | 9 9 
Tenom (Borneo) ....) | 20 | 39,900 37,000 189,500 163,200 Mining. : 
| BED co waveccess Swe 12, 000 50,095 50,655 120,377 Apex a 5 } se ; 10 i) 
1] Tikam Batu ......../ 5,300 4,000 47,300 (10) 30,200 Broken Hill Proprietars | 
ER 10,500 7597 112,027 (10) 79.720 "atte 1/ ps - Less tax 
ee (1915-6) . | aii 11,404 3,816 76,123 (6) 15,599 | Golden Horseshoe Estates \2/6 p.s.* June li, Tax free ee +s 
eecorececesoes ee 25,931 18,018 194,753 (7) 143,929 Kaduna Syndicate. ie <0+ 6 Less tax 35 3 
nd Rubber...... om 17,800 460 201,800 (10) 52,871 Lakat Mines............... l/ps. May 2° Less tax 5/in £ - 
Udabage Tea and R.| | .. 24,115 (Jan.) 22,988 aye i Libiola Copper ........... 1/6 ps. May % Less tax 
Ulu Rantau ........ ae 15,919 15,795 85,058 61,308 Other Companies. 
Uva Rubber ........ ~ 16,522 3,298 58,115 56,76 Aeme Tea Chest. ........ 5 %"* May lt “a + 
SL uch oseboowe « 20 ; 7,925 137,100 (10) 4,032 | adelaide Electric Supply...., 10° a Tax free i 
Wampoe (1915-16).... | nil 2,382 es 9,536 (6 . Angela Nitrate............. 15%¢ - 21h ol 
WORUREIED cocccccocess . oe 5,570 3,500 ee . Armstrong Whitworth..... 16 p.s Tax free ° 
Way Halim.......... ne 9,103 | 2,275 35.266 . Auto-Carriers (1911), Pref 
Windsor (F.M.8.)....| 174 : 20,548 122,800 76,230 and Def. veceees| 5%” |May 1(| Less tax *s 
Woodend ............ am 27,396 15,585 62,785 38,844 | Babeeck and Wilcox 9 4.4 A = is 
Yam Seng ......... 31.784 21,561 206,489 (6) 165,331 | Brampton Brewery | ...... 1% e » 15 1h 
a Dicnsiensees cS) 27,611 20,074 | 72,211 52‘ @ | Britsh Ever Ready .... .. ee ant 15 2 
Yati a 42,47 29,902 127,369 i 95,878 British Para Trust......... 5% ak 8 2 
Bryant and May........... 9 %Tt Tax free é 34 
Calcutta Tramways ....... 6/6 ps? Less tax % 
Colonial Property & Rubber, 34%! a . b 
é Oe eee '4/p.s." May | . 
TEA OUTPUTS en eee Debenture Seeurities Invest 
Outpu Output | Four Months MOMS .0 2 cccccccccccccces 34%! | Less tax 6 
eee of Guenen Month of Month of (Except |Same Period | Dorman, Long. and Co. ....| 4 %° -- | Tax free , 
4s peng. April, April, Where Previous Dreyfus and EID. coccccccces %°* May 1}! *° Ep 42 
1917. 1916 Stated). Year. Mabutale Co, Ord. ....... | 44 %+ io 4 . oe 1} 
— eee | 7% ee . 15 
Lbs Lbs. Lbs. Lbs. Indo-China Steam Naviga | 50 6 
Alliance Tea (Ceylon).. 168,901 165,213 539,927 454,242 Po ncatetes conces 40 %+ -* 0 10 
Anglo-Detch ............ “ . 465,528 (3) 70,534 | Industrial & General Trust, 124 Less tax sis 
Associated (Ceylon) ... ; ~ 525,905 (9) 540,801 John Holmanand Sons ... - ee 3 
Bambrakelly (Ceylon) .. 70,055 3,125 226,850 (12) 240,778 Kellner Partington ....... 2/ p Tax free 
Bandarapela (Ceylon) .. 38,429 53,000 132,117 | 154,242 Kenward and Court ....... 2 a May 2| ee ‘3 5 
Caledonian (Ceylon) .... 80,084 77,672 523,667 (10)| 498.878 Land Corporation of Canada| Tess tax 10 10 
Ceylom Landand Produce 126,200 150,093 ny 200 (10)| 921,649 Locket’s Merthyr Collieries.| 5 4 oe .* ? 
|| Ceylon Preprietary...... »s ee 44,303 (3) 223,946 London Scottish American! oe 
| Cey!on Tea Plantations. . os - 1 ne. 715 | 1,635,158 >” eee 3% | Jun 1| ) S 
TK cconecesescesee+ 98,160 77,360 i se M.B.F sterand Sons .....| 10% |Also + nus 1/6 per share aan Be 
Dangan Rubber.......... im ee 9,858 (8) os Melbourne Electric Supply | 5 oe Tax free ‘ 3 
Dimbula Valley ....... aa oe | 411,280 (3) 301,627 | Montevideo Gas.......... 6/ p.s.+) . ly 10 
SIA se acncekiccaees 38,000 20,112 | 390,647 154,938 | Oakbank Oil................ ae « | ° 
East India & Ceylon Tea 137,060 156,112 397,724 | 367,185 os “ee Handford Steam | } 
Fast Indian Tea and | FS SED elshesansatosseuese) | p.s.* = Te 
Gein aa ee 135,758 157,433 765,753 746,980 Ps R. 4 Campbell ....... & %t +. | Tax free 1 10 
Eastern Produce ........ 663,800 831,400 1,987,600 Patent Enamel ............ | se +. 3 nil 
ON Oe os oe 338.147 (3) 267 Salar dei Carmen Nitrate ..' .. .. | Less tax 10 | nil 
Genera] Ceylen.......... il © 364,100 (3) l San Sebastian Nitrate...... io Less tax 
|| Hingurugama............ 81,360 74,405 1,582 189,107 Santa Catalina Nitrate ....| 7) “% May 3°} Less tax * 
DED bccskusvcuvess 4,900 €,651 20,565 17,236 Scottish and Canadian’ ai 4 
Imperial Ceylon Tea .... 119,008 74,513 | 241,541 222,724 General Investment ... os oe Less tax 4 5h 
|} Indian Peninsula ........ oe ~ 208,738 (to |date) .. Scottish Mortgage and Trust| 4%! a Less tax 
|] Kadieniena.............. oe oe 210,088 (to date) .. Shanghai Electric Construc | 10 
|| Kelani Valley Tea ..... 9,783 16,945 783 45,106 SE sttuepe® sescaseenes %+ * 
isi uh manta vinewike om al | 500 (9) RT ONER os oockccunke nds 10 %° Tax free - 
 Giietedthuheweustie ¥ ee | 865 314 (9) 864,284 Sir Elkanah Armitage and “ee 
i REND Sno s0sccccsnecesws 13,905 ee 30,867 - DORS 6 -00ccc2ces-sccccess [aa A s/ Less tax Re 
|| Lumuva (Ceylon) ........ 342,509 359,465 8 908,947 Skinner and Holford....... 10° ; Tax free ‘é 10 
}| Mahawale .............. 40,787 38,708 | 150,840 131,494 Star Engineering ........ . Less tax 
Malayalam Rubber’...... | 155,304 = | 507,804 368,329 Trust and Ageoey of inet 7 | vey 
Meppadi Wynaad Tea 032 579,930 (7) 650,418 Sapam: 1/ p.s + 
I| N a ee 26,920 95,100 97,700 West India and Panama 16 s.| nil 
|| Pamawatte Tea. ...... 52,417 2.545 187,006 155,153 Telegraph ............. oe Tax free ("fs | 45 
|| Pamora Tea and Produce. 37.483 pore. | ee os Wm. Coryandfon..... 11%} | Less tax ' see 
|| Peacoek and Nilambe ..| 101,506 524,428 294,511 Wray, Sanderson, and Co... 15 %," | Tax free 1 
a 
} _ 
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Name of Mine 





| 
= 
Gold. 
| Achat j Goldfields ....-- 
| ass sociated Gold Mines o 


Western ; acemaiie 
| associated Northern Blocks.. 


! 
| 


Balaghat 
| 


Barramia......+- 
Blackwater .. 


'Champion Reef 


Golden Horse Shoe... .ceessss 


Great Boulder Perseverance . 


| Hucti(Nizam's) Gold .......... 
PT i scpsneeetnebenekes - 


Jibutil 
| Kalgurli 


eee ewnee 


| Lake View and Star 


Lonely Reef . 


| North Anantapur 


! MIE Scan ceeeoued 


Ooregum 


eee eee eee eee ee 


Oriental Consolidated 
| Oroya Links 


| Philippi ne Drediges ............ 
Plymouth Consolida‘ed . 


Progress of New Zealand .. 


St John del Rey 
Sons of Gwalia 


| 
| 


i ne ee 


South Kalgurli 


Sudan Gold Field 


| *oiemen 


| Tomboy noe 
|W aibi + ee ahd ic ld a 


| | Wanderer (Selukwe) 


ee 


| 
| Wealth of Nations 


Cape Cop a. ~~ 


#teeeee OOF eee neers 


Se eeereces 
ee 


| 
a unt Lyell Mining 
| 
| 


cuseel Coa 


| iiliadatiee: aal)Collieries 
| | Hyderabad (Deccan) 


| I Cagelontel 
litt yk Oolli 


ee eee wees 


n Colliery . rae 


eeeee 


— caseeccces 


MINING OUTPUT STATISTICS FOR APRIL. 


Total Output. 


| 





9,219 tons crushed: 
40,267. 


| 


9,495 ozs fine gold; value, 
| Crashed, 6,355 tons for result of £8,821; 
costs, £7 994; development, £165. 
| Iron Duke: gross surplus from all sources. 
£38. Victorious leases: treated, 2,079 tons 
sulphide ore for yield of £4, 244. Ex ndi- 
ture: Mining, £1.264: milling, £1,693 
general, £248; development of mine, eis | 
lant, £22. Surplus from Victorious, £744. 
2,250 tons quartz, 1,524 ozs; 4,300 tons sands 
-_, slimes, 304 ozs; total, 1,628 ozs, bar 


total 


gold, val to 1,495 ozs fine gold. 
6£O tons, 30) ozs ; value, £1. 
Crushed, 3,100 tons ore; value, £6,203; work- 





ing profit, £3,146. 

| 12671 tons stone nroduced 7,655 ozs gold; 

16,827 tons sand and slimes, 1,685 ozs; 

| _ total, 9,350 ozs, equal to 8,£65 ozs fine gold. 

| Ore treat: d, 14,316 tons (2,240 Ibs); 7,840 ozs 

| fine gold; value, £35,740; working expenses, 

| Australia and London, £22,339; profit, 

£11,401; expenditure on development ac- 

| count, £2,573. 

| Week to April 28: Canadian Klondyke 
Mining  -acaaies output, 862 ozs from 
46,640 yd 

11,693 A ny value, £11,233; expenditure on 
yoo account, £13,959 : evelopment, 

7 


1,206 ozs. 

19,800 tons erushed, yielded 2,536 ozs fine 
gold ; 9,358 tons sands, 960 ozs; 8,706 tons 
slimes, 2,206 ozs; 3,741 tons concentrates, 
1,790 ezs; totals, 19,805 tons ¢2,000 Ibs), 
7.492 ozs; value, £31,803. Average value of 
yield, 32s ld per ton. Profit, £9003. Total 
estimated profits from January Ist, £36,018. 

2,700 tons quartz, 634 ozs fine gold. 

Treated, 8,125 tons; return, £12,996; total 
ex nditure, £10,495. 

.| 13,258 tons ore; gold, £15,795 ; working ex- 

penses, £15,361 ; development, £375. 

Crashed 5,230 tons, yielding 4,766 ozs; value 
i gold, £20,058; profit, £10,216. 

25,846 tons quartz, 13,705 ozs g 1d ; 22,953 tons 
sands, treated by cyanide process, 2,144 
| oz8; 17,189 tons slimes, treated by cyanide 
eocee, 2,176 ozs; total, 18,025 ozs, equiva- 

nt to fine gold 16.494 ozs. 

| 2,000 tons quartz, 1,008 ozs; 2,600 tons tail- 
ings, 127 ozs; total, 1,135 ozs fine gold. 

8,000 tons quartz, 6, 348 ozs; 7 ,598 tons tailings 
| and 5,828 tons slimes, 1, 143 ozs; total, 7,491 
| _ 028 bar gold, equal to 6, 612 ozs fine gold. 
12,850 tons quartz produced 7,101 ozs gold; 

is, 685 tons tailings and slimes. 1,258 ozs; 

total, 8,359 ozs, equal to 7,561 ozs fine gold. 

Clean up, $125,000 

Recovery from treatment of tributers’ ore, 
£6,359; royalties, £1,384; working expenses, 
£5,674 ; ore purchased, £4, $29. 

Four dredges produced 1, 370 ozs gold. 

Tons ore treated, 10,000 ; value (including 
concentrates), £11,625; working expenses 
& 392; development expenditure, £715 ; 

lus over working and development, 
518; capital expenditure, £21. 

crashed, 1,620 tons ore, value £1.83); work- 

joss, £79. 

Gol , £39,000; yield per ton, 5!s. 

Tons ore crushed, 12,420; value, £19,246; 
working expenses, £12,303; total develop- 

| ment expentiture, £2,806. 

Tons crushed, 8,566 (March, 9,631); gross 
yield fine gold, 2,388 ozs (2,344) : value. 
£10,102 (£9,913) ; total working costs, £9,406 

| (£10,703); surplus, £696 (deficit, £790). 

| Mill, 3,0& tons, 1,198 ozs; cyanide, 2,0° a tons, 

105 ozs; total, 1, ,303 ozs. ; value, £4, 


' 








| Tons ore treated, 1,3€0; value te 

| £10,004 ; profit, + ga 

| Profits, U. 8., $30 

21 days to A ril re Crushed, 8,540 tons; 
result, £ 5 


Treated, 14,° .y tons: working costs, £4,084; 
profit, £3, 310. 

ole. 1,610 tons ore ; value, £1,720; 
ing loss, £60. 


Ookiep : 986 net tons of 7% dry assay, equa! 69 
tons fine copper; Nababeep : 2,974 net tons 
of 3 % dry assay, equal 89 tons; total, 158 
tons fine copper. 


work- 


Cable: *‘ Miners strike demanding 2s borus. 
Can run one furnace till about end of 
week."’ 

554 tons (2,240 Ibs), assaying 32% copper; 
estimated profit, £11,C00. 

23,662 tons. 


Sales of coal by Kailan Mining Administration 
for week to April 28, 67,612 tons. ; 
Coalbrook Colliery. 17,833 tons; Blackhill 

Colliery, 15,780 tons. 
March: Output of coal from Singareni Col- 
lieries, 52,707 tons (52,270, March last year). 
tons. 
April: 30,323 tons. 
Coal sales, 46,687 tons ; brick works, £2,135. 





Coa! sales, 23,608 tons ; coke, 5,350 tons. 


Name of Mine. 





III, cdxauncudcekecusecnnes 
Anglo-Continental ............ 
Benue (Northern Nigeria) Tin 
Bongwelli (Nigeria) Tin........ 


Copend Consolidated.......... 


Cornwall Tailings 
Deebook Dredging .......... 
NEE Si tvecscececcstecesss 


Dua (Nigeria) Tin............. 
Heawood Tin and Rubber .... 
Idris Hydraulic Tim............ 
Ipoh Tin Dredging ........... 
Janter Nigeria ............... 
Jos Tin Area (Nigeria) ....... 
Kaduna Syndicate ............ 
Kamuning (Perak) Rubber and 


Tin 
Kinta Tin 


COC eee wee ee 


DE nanos <a céhdekeeeueneees 


Lueky Chamce ................ 
Malayan Tin Dredging ....... 


Mongu (Nigeria) Tin .......... 

Naraguta tended (Nigeria) 
Tin 

Pahang Consolidated ........ ; 

Ns vantndacesieudees cs 

Payfield Migeria) Tin 


Renong Tin Dredging.......... 
eres 


South Bukeru (Nigeria) Tin.... 
South Crofty . 


Tin Areas of Nigeria ........ 
Tin Fields of Northern Nigeria 
Tongkah Harbour Tin.. ..... 
Tronoh ..@.-.--0+-seeeereeee: 


Zasiplaats Tin .............-. 


Miscellaneous. 
10 


Burmah Corporation .......... 


Burma Ruby ..........-- euents 
Fremantle Trading ........ eee 
Great Boulder Proprietary ... 


Mount Morgan............... 


North Broken Hill ............ 


Roolberg Minerals ...........- 


Weardale Lead...... sekceneens 





Taken Tatgins o00sccccocceese. i 





i 





| 








Total Output. 


4 tons. 
BD tons. 
214 tons. 
Manager reports by cable, dated M: ay 1, that 
_—- has been given to win tin at | 


£9,400; working costs, £3,490. Included in 
working costs in £1,410 special expenditare 
on tailings, dams, &c. Uls Gopeng section: | 
2 tons; proportion ‘“— ¥~ due to this com- | 
pany, £30. Total, 79 tons; with rubber 


Tin ore—Gopeng Sections, 77 tons; value, | 
| 

} 

proht, £800. 

| 


Treated, 6,434 tons tailings, producing 19.9 {| 


tons black tin. 


No. 2 dredge treated 51,000 cubic yds, yield- 1 


ing 16 tons. 


March 24 to April 21: Crushed, 5,428 tons || 


18 cwts; black tin sold, 70 tons 6 cwts; slimes, | 
8 tons; amount, £9,934; average prices, | 
£132 15s; slimes, £75 5s. 

3 tons black tin. 

Tin, profits, £469. 


i 
| 

ee tin ore: value, £2,881; working cost, 1 
| 
} 
| 


1,365. 
Dredge ran 572 hours and treated 47,300 cubie 
we yielding, 375 piculs (23 tons) tin ore. 
tons. 


244 tons. 


Three months to April 30th: Tin ore, 744 |) 


tons ; dispatched, 
Tin, 


tons, 


ay tons tin; value, £4,713; gross profit, | 


eee profit, £2,146 ; tribute profit, £700, 
At estimated expenditure of £2,767, 353 tons | 


tin ore; value, £4,414; profit of £47 realised | | 


from tin ore produced by tributers. 
Murgi area, 4} tons; shipped, 7 tons. 
Produced, at working cost of £4,520, S| 
piculs ( tons) tin ere; value, £6,295; 
yardage, 
42 tons, owing to a heavy flood. j 
19 tons ; shipped 18 tons. 


Tin ore treated, 13,500 tons; 


black tin pro- 
duced, 220 tons ; 


alluvial tin, 11 tons. 

194 tons: value, £2,380 ; working costs, £620. 

50 tons ; shipped, 50 tons. 

Total output, 1,297 piculs (77 tons 4 cwts). j 

Second half April: No. 1 dredge, won 175 | 
piculs, raised 21,000 cubic yds; Ne. 2, 283 | 
hours, 297 piculs, 3€,000 cubic yds: No. 3, | 
200 hours, 169 piculs, 22,000 cubic yds. |) 


23 tons, shipped, 24. 
days, 27.26; tons per 


Tons crushed, 5,418; 
stamp per day, 3.31. Mineral recovered: 


i} 


Tin and wolfram, 55 tons & cwts ; value, || 


£7,146; arsenic and surdries, £2,621; total, | 
£ .0,067. 
“ tin ore; value, £4,220; working cost, | 
33 tons black tin. 
| Tin ore, 42 tons; £4,780 ; 
costs, £1,170. 
Tin ore, from bucket dredge, 3 tons; 
£3,300; working costs, £1,700 


value, working | 


value, | 


203 tons. 

* tons ; shipped, 9 tons. 

151 tons. 

75 tons tin ore; value, £8,900; mine expendi- 
ture, £6,900 


Ore milled, 2,669 short tons; 


treated, 289 short tons; 
35 long tons ; averaze value 70%, metallic | 
tin; profit, excluding Government taxes on 
profits, £445; add adjustment in respect of | 
estimated value of previous shipments, £209; | 
profit declared, £654; capital expenditure | 
nil. Profit for month calculated on basis of 
£210 per ton tin, 


residue re- 


Broken Hill Proprietary Block) Period ended April 25: Treated 3,271 tons 


crude ore, producing 528 tons concentrates, | 
containing 319 tons lead and 18,967 ozs | 
silver. | 

Bawdwin mines—April : 
containing 129,184 ozs silver frem 3,744 tons | 
lead bearing material. Refined production | 
from above blast furnace tonnage, 1,171 | 
tons. 

83,000 loads washed, producing rubies value 
Ra54,C00; royalties, Rs14,000. 

Cable: Soft lead produced at PN 
Works, 400 tons; shipped, nil. 

At sulphide mill, 15,050 tcns treated ; yield | 
bullion, 11,615 ozs; value, £41,501; total | 
expenditure, £21,680. | 

| Four weeks to April 29: 
Morgan ore, 947 tons Many Peaks ere, 1,8 1 | 
tons concentrates, and 32 tons secondary | | 


products produced 215 tons blister copper, | 


containing 2 3tons pure copper and 3,026 ozs | 
gold, incluging 12 tons copper and 11 ozs 


; 


gold from Many Peaks, and § tons copper | | 


concentrates won, |, 


1,468 tons hard lead, |; 


6,461 tons Mount 1 


and 3 ozs gold from secondary products. |, 


Concentrator treated 5,829 toms ore, from | 
which 2,001 tons concentrates were pro | 


duced ,containing 90 tons copper and 803 ozs | | 
gold. In addition production, matte on hand | | 


containing 89 tons copper and 890 ozs gold 
Decreased output due to loss 18 furnace | 
days owing to Easter holidays and strike. | 


Last week produced 860 tons concentrates, | 
containing 556 tons 17 cwts lead and || 


19,780 ozs silver for run of 144 hours, | 

Short tons treated, 3,C50; long tons concen- | 
trates declared, 65; average assay value 
metallic tin, 67 %; profit. £1,708; adjust- 
ments in respect of previous shipments, 
£449; profit, £2,157. 

Four weeks to May 5th: Ore raised, 252 tons : 
pig lead smelted, 290 tons, 
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| ANALYSIS OF BALANCE-SHEETS. Ro orts d , | expel 
| } and? Notices, Fe 
| BABCOCK AND WILCOX. } ate 
December 31, 1916. GOVERNMENT STOCKS. & | im 
} ment 
LIABILITIES ASSETS CONSOLIDATED » &e, en 
—- Inc — Amount, Inc. orDec. | of Foreign Bondh: cy ne , oa ys The Couneil || ei 
; £ s have received the May instal; UNci |] suspt 
Sundry creditors 405,326 .. + 20,784 Cash ........-. 392,927 4 29,16 Debt Service in respect of the half-year en fay instalment of the again 
| Divs. unclaimed 2410 .. — 3,920 Investments.... 824.972 .. + 7,793 STATE OF SAN PAULO 5 PER CENT. Sot SOOO 90, 3 (1,7 
| Reserve for fur Bills receivable. 2,798 .. — 5,809| AND 5 PER CENT TREASURY BONDS 1913 ie 
ther expenses 327.000 4126000 Debtors ........ 900.933 .. + 5,201 | Sct : . 2.YEAR TREASURY NOTES. a tee 1913 1} {45 
6 % pref. _ share * 100,000 a 0 Expenditare on ' | Schroder — Co. announce that they have ete ie $s J. Henry 
% pref. shares 179,056 .. + 700 orders........ 268,435 .. 75 |} in respect the s ‘ sieiidieadil” aie eceived £7 -§1 a 
Be rd.shares .... 1,660,000 .. | Stock, & .-ee 875,620 .. tagnset | English ae : Poet collected weekly for the service ot the | Pee 
Reserve fund .. 600,000 .. +150,000 Lar 1d, plant .... 626,479 .. — 1488 = a & — of the above bonds, and a further /;- 7 || loss 
nd fund cf . spe yi the su : > eer ae ey £41,071 In || assur 
a lfund .. egy ro elt, ze Pe { the surtax collected weekly as security { mse he || a . 
' ta SS... fQ,04e «- 55 . r ; au0ve thea 
i —$—- 9 s- a . a 
| Total ...... 3,892,164 .. 307,952 Total 3,892,164 207,95 BANKS. of 
1} - 5,092,168 -. 952 L ...... 3,892,164... +307,952 | BANCA the | 
PP te nap sect ITALIANA.—The report for 1916 ‘abil 
r ; rec od Th show a remarkable rise, and at present e sone 
get ve Same applies to credit balanc nga » a 
‘ . ‘ alances and bills wahle arr 
| TRANSVAAL GOLD OUTPUT STATISTICS. The stef's provident fend haninaoasted by a farther. ips = 
i} proposed og i £578,379. The net profit is £523,583, which 7 pfs 
i | ok 7 allocate as follows:—To the extra-ordinary resery wont 
a a nd, ; : ; lary reserve tran: 
1 March r-~ganeoees, £0. ues <a i to the capital of £6,240,000, £249,600 nee 
{| Name of Company “ ; —Pe ~ | which is to be add ma th ws directors, £14,978, leaving £199,005, t |) £506 
I See Ba. Est. | Ore, | Est. Est pgs fa added the amount carried forward, making {219,104 liken 
———| ield. | Profit Yield. Profit. | 1.4 ra ; “ms itis rp semen paying a further dividend of 3 per cet nse mak 
To we ~~ ving to carried torwar i ent, mak 
| pane W. United (10s shres — 400 =m Am cone. sa £ d £31,906. ear 
| Bantjes Consolidated ...... “y - wort a a 7,442 4,066 
|| Barrets (10s shares) .....+. 35,300 | 21,289 | 4,517 17.T10 | 20-633 | 5015) | ASSURANCE COMPANIES. R. 
|} Brakpan ..........s0+eesse: ep : mS. 939 es RON TRA 1, 
| City oy aburban (£4 shrs. 28-280 40.830 12°020 52,200 92,156 38,515 eluitaiaunts aac te eee see eres Oe “ 
|} City Deep .......-.-++--000+ y : rh *: +. , ne was {463,383, the claims paid ; samen expe 
i —— Langlaagte .. 4 may 4 61,500 124,846 59,307 £276,768, and the sonaaier yo ea een eee utst anding 3 
| nsolidated Main Reef .... , r nt +s . ae were £20.18 we ities ceipts, less tax ny 
| Crown Mines (10s shares)... Ra ontene 15,099 28,750 42,435 , 14,920 ti ea . A sum of £28,000 was set aside for depreciation of of 4¢ 
| Durban Roodepoort Deep .. 00 626 54,725 160,000 210,510 | 50,291 - t s, {60,000 placed to reserve fund (making , 2 } {a2 
| Fast Rand Proprie 29,650 | 4C,217 5,192 27.600 35.755 | 4,009 {10,000 to investment i 5 . ing it 4: },000}, , 
it Bomae guneed +++-| 148,000 | 175,469 | 26,036 146,000 166.372 | 22010 | balance ot pase at fund (making it £35,000), and a} rie 
|| Geduld Proprietary Seni 49,630 | 82,529 | 27,086 47,550 76,336 | 26,381 : y £92: ) carried forward. <A bonus at the rate of 15 per|| £25 
| Geldenhuis Deep | 34,200 | 47,879 | 15,060 38,000 | 52,983 | 19,110 Cent. is recommended. ol then 
Geldenbuis Deep ....-+-+--| $6,240 | 70,584 | 11.079 | 50600 | 62,247 | 9,391 LIVERPOOL, LONDON, AND GLOBE.—The repo ot ail incr 
CREOREER 2 cccscccscccceeses 21500 14,818 1,572 * ook “wn thatinthe fire department the net a eport for Ig10 shows 7 
Glynn's Lydenburg ........| vos 14,088 | 1,016 _ - We £3,207,468 in gts. TI premiums were / 3,263, 109,against || I 
Goch, New... ....-++--+-+++: 24'500 A 3,757 | 3,800 7,093 | 2581 7 s,984.29 19 4 21e net claims, paid and outstanding, were || = 
oe Areas (Modder-| * 072 | 5,560 20,400 20,750, 4,417 | 1, 1 4.294 (54°7 per ceat. of the premiums). Expenses amounted || per 
ONtEIN) ..... 2. ceceese ces } £ 1,147,598 (35° a ‘ : ‘ , * 
Heriot, New ......-. EST. _ 174,998 | 65,214 +s - ca in Peano iat on tht ), and after providing for the increase be 
ae prsseeeese o+++| 24,200 | S632 | 2018 23,200 | 22,7 > trading surplus was { coy of 40 per cent. of the premiums, the | n 
nomen, ieow cocccececce! TL 87.213 16,863 70,710 pls Rv! against {2 65.733 in iggy Rend wed cent. = ~ premiums, |} - 
Knight's Dee AE “~y | 28,659 | 402 25,800 25,149 2. “4 / 8 . rr, ° , less tax, yielded /59,628, and || and 
Langlaagte gpa coans onan 2,870 86,900 ened ' Pa ieee ; bi a d to profit and loss. In the marine department || 
; : sci : ld 2S aT eey . . “a 
Luipaards Vlei ...........- s1 193 6 ss its | es are pon P ersey) the net premiums were /640,472, against|| anc 
Main Reef West ............ 27.000 | 29.25 615 0 3.975 | £575,007, and the claims £493,507, against £437,037. Expenses|| 
Se ae eS 4 2,892 26,104 | 27,046 yao | Were / 43.046, against £35 60 d ‘a 437,037- XI enses | 
Modderfontein B. 46.500 | 9665 24,021 14,500 35,953 23,200 | after setting oak i /35,360, and the underwriting surplus—|| oo 
Modderfontein Dee Pp Levels 42200 aan py 43,000 91,586 48,005 | the ‘ side 40 per cent. of the increased premiums against) 23 
Modderfontein,New (£4shs.) 56000 124.50 5,879 37,700 | 73,926 42,956 e risks still to run off—was £78,933. against {6,21 | ol f 
How Ouiiel.....- wee  o+-| 14400 rane wn 56,100 127.104 | 68.399 | Interest receipts, less tax, were £19,734 fo £08.06 4 in 1915 | wn 
il ~ecshecens ac caeen ee "100 etn: °° an tc of Jee J 7 was carried | aed 
Nourse Mines ........... | 12,100 | 15,761 | 1,435 a to profitand loss. The marine funds increased from £ 487.443 '0|| ses 
Primrose, New. ++) 45,000 | 59,910 | 10,350 41,200 | 54,980 “4 £512,429. Inthe life departm I 443 el re 
een sscccsceesess| 20,200 | 15963 | 2,039 |) oe | 8,473 | 7 083, assuring £644,069 Pp ent the new assurances numbered il . 
ee =? / °° . , , ) 
imniun.,.....iunmnioaate | fee departments the total ct the accident and miscellaneoss)} 
Robinson (£5 shares).....+.-- 55°300 yo a= Se or £712,21 in a al premiums were £1,392,390, the claims || {2s 
Robinson Deep ........+++- | 51,200 | 72.208 | 18,661 yan 66,773 21,817 oon d ~ oo e expenses £525,782; the sum of £85,000 was) and 
ang sng United ........| 36300 | 35488 yo eyed ae 13.410 ; 7 to profit and loss. The directors have written off £396,538 | rece 
— Oe egeesok ae 74. ’ “ , 3,154 or depreciat 33° |} wf 
Sheba (Ssshares).....-.----. reo — — 57,300 | 70,900 22,021 ientantian —— ee and placed 4245,000 to mve rere fer 
Simmer Deep ......... ret!) go'900 | 53220 4.018 6,842 | 2,063) 344 | Jess t k ividend of 12s a share has been declared, | pr 
Simmer and Jack ..........| 64,800 . ; 55,200 | 47,766 | 2,012 ax, making with the interim dividend I f » year. | 
cantina ....... oni 64.800 | 68.956 | 21541 60,400 | 69,111 22.372 | The total assets stand at {14,869,354 24s a share for the year. | a 
(Ste ‘ r r 4 48,995 17.654 MAR ’ iz 
zeanavens G.M. Estates .... won en on i= —— 6.020 es ae -9 yo a board have decided to | i4 
oh — toe “hahaa eeereeees| 39,500 r , a 6771 ividend of {2 5s per share, less tax, in respect of || — 
Van Ryn Deep... oy 46.977 | 17.693 | 37,500 44 the profit é sp 
Wan Byn Deepocc 000000000] amo | game | agin | | | te epeemest note. Oe ie saeras arene 3 SS Pw ee 
Village Main Reef ..........| 29400 eee 16,187 50,0C0 | 74,004 18,682 all oom paid on January roth iast, amd the balance will be || . 
West Rand Consolidated ..) 31,160 | 36,330 13.812 27,400 | 36,145 10,057 Ps July roth next. They will further recommend an adi lition | : 
Witwatersrand Deep ... 41, ) 4,707 50,880 | 51,105 795 | Of £25,000 to the reserve fund, which 
Witwatersrand (Knight's) ..| onan 50,446 | 12,600 35,270 | 44,279 | 9,535 NORTHERN —D d, which will then amount to / 550,00. | 
Wolbuter ..........0000-0-.| 36,150 Pret 17,025 + = +e £1,435,52¢ uring 1916 the net fire premiums were | 1 
| 36, 12,752 34,000 | 42,218 12,321 | o- = = an increase of £113,691. The losses were £721,409, | a 
(a) Ounce: poll. A ay of the premiums, and the total expenses, inc!uding || 
unces. (b) Loss. never gee “ £536,457, or 37.4 per cent. The reserve for unex) “ 
cndling mech mp omg ~ at 50 per cent. of the —— and the tn 
INDIAN GOLD er this provision, was £119,472. Interest on the || reg 
id > 72 i| F 
OUTPUT. — ds yielded £79,711, which, with the trading profits alto- || “d 
oiled get a £199,183—was transferred to profit and loss. The fire || i 
i oe eee = , a sntloai 7~ 67 reased from fi, 859,575 to ft, 917,500. In the life || = 
1913 1914 } l } The ses 176 new policies were issued, assuring £{302,5 19 net. \} 
cae howsie 915 1916. | 1917. total ee eeeee See £286,242, against £293,043, and the) 
i how 4 = —}—— meer xpenses were, as usual, limited to 10 per cent. of the pre | Dn 
- cana bw’ Bar Fine | Fine aaa S 7 the accident department the employers liability | hoe 
a3 “ Oe . yold Gold. | Gold. im _ te yee a tres £16,153, the accident section a Pp rofit of ing 
ihe T. weg JZ8. Ozs. Ozs, oe d the general section a profit of o. The balance m: 
i | sesevid seseee coee | 48512 49,768 47.354 45.214 eats “ profit and loss was raised to alaaet yas of ¥ 270,97 3] : 
i March gest 48'645 49,536 46,117 | 43,121 | 42.566 an solders ray om -" ident accounts and £8,387 from interest on} Es 
8 ; + , ee esee 649 5 "2 } ’ enoidet ur 2 °.7 R21, 7 
nt April.....2...see0./ 49,027 | 48,750 45.730 | 43,702 | 44.617 | and loss on investme Income-tax on profits absorbed £4°- 04) fi 
3 May 48,860 49.865 46,088 44.797 | 43.726 | off the ein $s “gear realised £12,753, and {69,750 was ™ rittet | de 
A eeorereeseeee eee y 4 c ’ il > goo wi Oo : ¥ sropost Q | Pe 
pa: ee cocceces | 96,544 | 49,748 | iar <=55 seg pay a further divi i — companies. The directors pt pose to} || to 
Pee | July .... 49.451 | 4 , | 46,307 | 44.842). A idend of 4s a share, less tax, making 7S 4 v4 Ww 
; ¥ | re eecveceses 49°743 meted oo 45.146 i div dat 7 wi . ther ar a — of 2s ashare, all less tax. The| ll ve 
$o3 pe Minasdoeseeens > ' 586 | 45.361 is and bonus will absorb £104,625 leaving {231,2 >47 t0| a 
BS September ... f 9, ee . 4,025, A 
i October roses | Saas | caren | ame | seas] oe he cucried Sonveand, guns £7iaeas yee See. Tes total assets| 
Pe dos ne eee 82 50,818 | 45,948 | 45,060 saad at £8,641,964. It is stated that the Stock E xchange secut!- tir 
beg } tare weoeeee-| 499,386 50,692 | 45.346] 45.247 ee ties, which stand in the books at £5,423,352, were valued on| tlw 
48 4 CL .wsccvcces 52.021 54,336 48,020 48,276 ; ** —— 31st last at {£5,090,887. its 
' a Total | 589 . i. f YAL,—In the fire department the net pre miums —_ iM 
Bb | .se e+. | 589,353 | 601,903 | 556,596 | 541,076 a75627 | Aiitj5:03, against £4-201.053 im tots. tent, paid and out \n 
re ’ standing, amounted to {2,276,332 (51.3 per cent.), and the tot al 1 
$< —_———— 


























}{92,371, or 9.2 per cent 
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oe (1,592,355 (35-9 per cent.). The reserve for unexpired 
cent. of the premiums) was increased by £109,700, 
the trading surplus was then £457,249, Or 10.3 per cent. of the 
against £453,189, or 11.6 per cent. in 1915. The net 

+ profit and loss was / 466,948. In the marine depart- 
» includes the figures of the British and Foreign Com- 
the account for 1915 was closed by a transfer of £75,000 to 








ance for further claims, and the profit was then / 267,865, 
papas. Sa 6, for 1914. The net premiums for 1916 were 
oP v ‘against {1,164,351 in 1915, the first year’s settlements | 
aie against £300.917, and the expenses / 186, 362, against 
ie ' The marine funds were increased from {1,448,016 to 
~o22, and the profit of £267,865 transferred to profit and 
© m ] e lite department the new business was 2,561 policies, 
os 0,255 gross, of which / 30,749 was re-assured. In 
e “ cidel ‘and general department the net premiums amounted 
to (1.493.338, the claims paid and outstanding to /807,689, and 
a funds to £1,084,937, after transferring £75,000 from employers’ 
liability account to profit and loss account. In addition to the 
m ransferred from the fire, marine, and employers’ liability 
i the profit and loss account has been credited with 


18.281, interest not carried to other accounts. After providing 

terest on debenture stock and the final dividend for 1916, and 
{100,000 to fire fund, £100,000 to the marine fund, 
and £300,( o to the general contingencies fund, and writing 
/<90 000 off investments, a balance of £771,877 is carried forward 
\ fnal dividend for 1916 of 14s per share, less tax, is recommended, 
making, with the 14s paid in Nov., 28s per share, less tax, for the 


ROYAL EXCHANGE.—The net premiums in the fire department 
for 1916 were £1,005,193, an increase of £83,662. The total 
{£453,613 (48.1 per cent. of the premiums) and the 
expenses and commissions / 395,744 (39.4 per cent.) After allow 
ing for the increase in the reserve for unexpired risks, on the basis 
of go per cent. of the premiums, there was a trading surplus of 

Interest yielded £10,427, making the 
total profit £102,798, which was transferred to profit and loss; 
{25,000 was brought back as an addition to the fire funds, making 
them ¢ In the marine department the net premiums 
increased by £477,789 to £1,331,913. The losses paid on account 

and previous years were {800,932 (60.1 per cent ), and the 
' The underwriting surplus, after allowing 40 
per cent. of the increase in premiums as a reserve for risks still to 
I was £279,307. Interest receipts were £12,694 \ sum 


uims were 





£120. was transferred to profit and loss, and_ the 
marine fund increased by £408,117 (including £55,000 from profit 
and loss) to f{1,010,"10. In the life department, the net premium 
ncome was / 389,984, an increase of f10,o10, and the life assur 
ance 1 amounted to £ 3,818,691, after {80,000 had been written 


depreciation of investments. Premiums in the general 
irtment amounted to £325,988, and the fund was 
‘231,521 after transferring £52,864 to profit andloss. The balance 
ht and loss account was £623,280, an increase of 101,024, 
90 had been provided for depreciation in investments 
war losses. A further dividend of 7 per cent. (less tax) is 
re ended, making 12 per cent. for the year, less tax. 
STATE —In the fire department the net premium income was 
£251,900, the losses by fire £146,714, 52 per cent. of the premiums, 
and the expenses and commissions £103,570, 36.7 per cent. The 


iagent Gert 


re mMmmen 


rve inexpired risks, on the basis of one-third of the pre- 

ms, was increased from {86,475 to £93,967, and {24,125 trans- 
ferred to profit and loss. The accident premiums amounted to 
£52,590, and the outgoings to £44,043 A sum of £8,527 was 
‘ransier profit and loss. The total of profit and loss was 
71232, 1 ling £4,507 brought forward. The directors have 
‘ansi€rred £10,000 to the general reserve fund, and {5,000 to 
me luctuation, and contingency account. A further 


per cent., less tax, is recommended, making 124 per 


> year, Carrying forward 20,858. 


; MISCELLANEOUS. 
wa BUSH AND CO.—The accounts for 
ut Ol {2 459 


1916 show a gross 

\iter providing for debenture interest, ex 
ws and directors’ remuneration, and making allowances for 
_ ciation there is a net profit of £80,887, which, with the 


ins Drought forward, makes (104,751. The directors propose 
‘y JCT@aSe ¢ cen 7 
<a he general reserve to the extent of / 30,000, tO pay a 
i qd) l¢ , 


weng OF I4 per cent. on the ordinary shares, making 20 
for the year, leaving £43,502 to be carried forward. 


MINES. 
EEP.—The report for 1916 states that the 
—— nterest and sundry other revenue, was £492,436, 
me..." been deducted profits tax, special war levy and 
401 €-tax \ 


per cent 


MODDERFONTEIN D 
Proht, including 
rom whic] 


making / ge : leaving £420,851, and £ 37.597 was brought in, 
ture dura ‘359, against which has been charged capital expendi- 


\| £38 divides i £38,359 ; Shares and interests in other concerns, 
£1,000, leaving : S. 3 and 4, £337,500; directors additional fees, 
develos “& 4 unappropriated balance of {£81,462 The 
. rr fiers phir at the end of the year totalled 3,320,000 

width of 3 ‘iigg a ssay value of 8.4 dwts per ton overa stoping 

value as comnayeg oo tmcrease of 650,000 tons and .1 dwt in 
mpared with the previous year, while the stoping width 


ed ore resery 


+ 
(| ton 


5 INS greater. 

| GEDULD — Tip 
merest and other sun 
h hich have been ch 
\| 3% £20,167 - dep 
| War funds, 


report for 1916 states that the profit, including 

dry revenue, amounted to £171,465, against 
arged profits tax, special war levy, and income- 
reciation, £276; donations to charities and 


, 704 ; leavi 
8 £313,500, a £150,317, and £163,183 was brought in, 


gainst which have been charged capital 
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expenditure during 1916, £170,378; dividends Nos. 4 and 5, 
497,000 ; directors’ additional fees, £1,800, leaving an unappro- 
priated balance of £44,322. The developed ore reserves at the 
end of the year totalled 2,150,000 tons of an average assay value of 
} dwts over a stoping width of 60 ins. These figures show an 
increase of 50,000 in tonnage and a decrease of .3 dwts in value as 
compared with the previous year, the width remaining approxi- 
mately the same. 
RUBBER AND TEA. 
_ SUNGEI KAPAR.—The report for 1916 states that the net profit 
lor the year, after deduction of £12,647 138 7d for income-tax, was 
£60,990, to which add balance brought forward from 1915 £5,485, | 
together making £66,475. An interim dividend of 20 per cent. | 
was paid in October, leaving a balance of £50,975. The directors 
recommend a final dividend of 50 per cent., less income-tax, | 
making with the interim dividend 70 per cent., leaving to be carried | 
forward (11,668. 
LINGGI PLANTATIONS —The report for 1916 states that to con- | 
solidate Pitchikawa estate with the Klang division 46.91 acres of 
native holdings were purchased, of which 40.10 acres were! 
planted with rubber. During the year 100 additional acres were | 
planted up on Siliau and 75 acres on Mantin division, making the | 
total acreage under rubber 8,360.19 acres. The rubber harvested 
amounted to 2,158,046 lbs, as compared with 1,548,679 Ibs in 1915 
The ‘‘all-in"’ cost worked out at 1s 0.50d, as compared with 
1s 0.57d. The profit per lb amounted to 1s 6.18d, as compared 
with 1s 6.93d. Estimated output for 1917 is 2,495,000 lbs In- 
vestments—After providing for depreciation there was a profit on 
sales of securities amounting to {10,000, which has been trans- 
ferred to general reserve. The profit for the year amounted to 
£163,968, to which has to be added the balance brought forward 
from 1915, £18,476—182,444. After deducting dividends there 
remains a balance of £118,494, out of which the directors recom- 
mend a final dividend of 85 per cent. on the ordinary shares, 
making a total distribution for the year 1916 of 140 per cent., 
leaving to be carried forward to 1917 £19,245. 
C ial KR 
ommtercial Teports. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Farmers have been fa ured with a spell . 4 brigh 
weathe and good progress is reported with s¢ g st 
ere lhe 2 I VEVE ha be ¢ 
wou now t welc n t part f th t 
| point I a ible nprovemen n t é | 
W wheat pul evet n ge! is st 
wal At ma tl s supplies of 1 
to « e 1 Vard wi farmers now t | 
while the quant lable was readily absort t full} 
()tter f invported varieties were on a | 
v I I t ecent vel SI Yor 
‘ ~~ 1 A fait well, whi 
| | Vv with g gi 
< g { Sta i 4 ! l | 
Anu nt A veve is s unsat 
we \ 1 Arg na t 
< f \ | a aoa | 
¢ new ‘ t 
{ K A hy t ! ifigat ee 
\ | , = | chile } é t Aus 
! t Sz \ , N Du! s . N 2wN 
Maat t Sis NO. 3 to 79 YN 2 
Mor t Ny H } ( WW 
, orain ch ke ie d 9 
s n I bre t I { 
4 ( e! t ab 1358 Uy < ing ‘ 
cs le B \ La Plata The Unit ~~ 
emall \ firn 1 Nor Range to U.K 
Atlant I bd ext Italy, with an ad 
{ ading A g i | 
at 2003 ne » U.K. or French A | 
portionate i St Mec rranean cdestil ol ) gi 
1 the Gulf aster tes tend firme with bris t 
ior a lable irriers Karachi quotes 25 i] 
Bombay 300s to 320s I surement U.K., i5> } 
to Dunkirk on dead weight Rice ports ar ls l 
tonnage, and shippers would operate at 350s | r 4008 
Burma to French Mediterranea Home milled flou ntinues 
in good demand, with prices unchanged under G rn 
regulations. Foreign makes remain scarce on the spot, and 
values for the most part were quite nomu l <At a meeting 
of the London Millers’ Association the price of *G.R.” flour 
was fixed at 618 to 62s per k, ex mill, according to qua ity, 
charged bags, if in hessians 1s extra. Of offals, y bran 
quoted £13 and coarse middlings £15 per ton, ex mill, bags 
included. Feeding-stuffs are sparingly offered, the limited busi- 
ness passing in maize being “for human consumpt mily.”’ 
Ofheial quotations were raised 4s per qr during the week for 
vellow La Plata, while moderate sales transpired in No. 3 
American mixed corn, on passage, 69s. White flat South African 
afloat, Sos, and yellow round ditto at 76s. Trading in barley 
and onts continues restricted, and prices were generally un 
changed on the week. A fair quantity of Californian brewing 
barley afloat was placed to U.K. outports at 83s 6d. QOuota- 
tions. —Wheat: English remains at 78s per qr, 480 lbs. Of 
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7 SUMMARY OF OOMPANY PROFIT AND LOSS AOCOUNTS. aan | ack 
| | Net | {| 
| | | Profit Appropriation. Corresponding | 
‘Balance After |Amount |-————— — Period Last Year, 
Period from Pay- J —, Diviiend. \Oarried to! | - 
Company. | Ending. Last | mentof able for |———--— —~eree pO | Bal | lh 
pany | Account. Deben- | Distri- | Ordinary. | Prefce. | Dep wo bm Net | Diy. | wep 
ture | bution, — ‘tion, &e Profit, dend 
Interaat Rate. [Amount Amount. “~' "| | 
Banks £ 4 t %e | a 4 £ é Mar 
Ere Jan. 31 5,553 43,729 49,282 6 29,134 13,000 7,148 25,594 5 al 
Breweries +. 
Brampton Brewery Co. ... Mar. 31 20.852 34,424 55,276 15 15,090! 5,500 oe 34,776 30,255 124 ii 
Canals, &c 1913 
Sharpness New Docks and 
Gloucester and Birmingham 
Navigation .....ccessseoees Mar. 25 Dr 1,208 Dr.1,208 es Dr.1,203 1,034 
Gas 
Montevideo Gas ........ Dec. 31 13,261 17,691 30,952 3 1€,258 14,694 16,264 3 
Iron, Coal, and Steel | : ; : 
Babcock and Wilcox ....«e.. Dec. 31 42,125 438,323 480,448 15 249,000, 14,953 160,000 56,495 396551 15 
Land, Mortgage, & Financial 
House Property aud Invest . .| . 
MOUS. occnckcncocncaneees< Mar. 31 3.277 §=16,734 20,011 5a 9,657) 7,024 597 2,733 20,024 54 
sn and Investment... Dec. 31 9323 27.248 36,571 9 13,078) ae 8.057 15,436 ag 
Nitrate. 
Anglo-Chilian Nitrate and 
NT occa ckecsedanvenve Dec. 31 163,425 320,285 483710 30 270,000 be 213,710 236,775 25 
salar de] Carman Nitrate ....| Dec. 31 3,124 18,469 21,593 15 12,729 7,500 1,364 2,476 , 
San Sebastian Nitrate ...... Dec. 31 555 30,177 30,732 10 11,141 19,0C0 591 3,644 : 
Oil. 
Oakbank O.1 Company ...... Mar. 31 12,457 72,706) 85,163 15 25,500 6,000 27,000 26663 40,155 10 
Tea, Rubber, &c. 
Caamans Tenyuel Estate .... Dec. 31 8513 18,455 26,968 5 6,336 8,000 1,318 11,314 - .. 
Chota Rubber Estates ...... Dec. 31 1,686 16,224 17,910 20 10,000 se 1,000 6910 13,701 15 
Higgoda Rubber Estate...... Dec. 31 1,696 7,537 9,233 _ a 4,800 1,000 3,453, .. - 
Highlands and Lowlands Para Dec, 31 10.663 97,044 107,707 38 91,142 . 5,000 11,565 108,344 35 
k (F.M.S.) Rubber.. Dec. 31 13,191 46,855 60046 20 18,000 oe 5,000 37,046 28,144 15 
Fo eer Tere Dec. 31 4.165 14,984 19149 15 9,849 - 2, 7,300 13,436 17 
Linggi Plantations .......... Dec. 31 18,477 162,468 180,995 140 161,000, 700 oe 19,245 124,259 110 
nmudi Tea and Rubber ... Dec. 31 2,286 9897 12,183 15 7,996 os - 4,187 11,836 17 
Siak (Sumatra) Rubber Estates) Dec. 31 3,857 10,21) 14,058 164 8,253 . - 5,815 oo | es 
Sungei Kapar Rubber........ " Dee. 31 5,485 60,990, 66,475 70 54,250 557 11,668 59,967 60 
Yataderia Rubber and Tea Dec. 31 2,529 18,979 21,308 9 12,600 4,874 3,834 18,537 9 
ie Telegraphs, &c. ; a : , : =e 
driental Telephone & Electric Dec. 31 15,467 81,959 97,426 10 17,932 3,C00 57,000 19,49 57,762 10 
Tramways. 
}Cork Electric Tramways and | ; 
RAS cocvscoesccccs Dec. 31 4,041 14,641 18,682 - oe 6,164 8,605 3,915 14,225 
Shanghai Electric .......... Dec. 31 1387 48123 49,510 10 32,00 - 15,000 2,510 31,084 
Worcester Electric Traction... Dec. 31 180 4,221 4,401 3 2,862) 1,000 539k 
Trust Companies 
Trust and Agency Company of . 
Australasia ...... aks Dec. 31 7,801 59,379 67,175 74 7,500' 50,000 “a 9,675 58,00: 14 
_ Other Companies. : ' . 
Arding and Hobbs .......... Feb. 19 5,182 18,496, 23,678 7 4,900 4,500 6,747 7,531 12,751 
Bryant and May ............ Mar. 31 29,667, 112.744) 142,411 12 48,000, 67,200 oe 27,211 ~«. 
Star Paper Mill ............ April 30° 29,741) 158.8 45559 10 | 6516 600 38,443 7,461 64 
Wickens, Pease, and Co. .... Mar. 31 2.992 2,704 5,696 2 ' 2,200 92 3,404 2,084 1s 
* Half-year. 
ported descriptions, No. 2 Northern Manitoba quoted 85s gd, ex | The following table estimates the home consumption of wheat 
ship, to arrive. Flour: Canadian export patents, nominally, | i , ’ -16, 1914-15, Ht 
av ieed. Onte: Amariten = | me A om 7 oa pasamer ake , during the harvest year 1916-17, contrasted with 1915-10, 19!4 | 


| Western No. 2 69s, Chilian white 69s, Irish black, 381 Ibs, 
| 64s, all landed. Maize: American white (old) 79s 6d landed, and 
South African white, in 


similar position, 8as. 
t ] 
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HEAD OFFICE : 
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and 1913-14:— 


| i 
! 

| 1916-1917. 1915-1916.| 1914-1915. 1915-1914 

Ce a ee se Pe 

| cwts. owts. owts. cwts } 

ty (35 weeks to Apr. 28)| 38,507.20C, 61,383,000) 63,191,900 63,387,000 

| ur 


3,775,500) 6,504,500) 


papa) pit: oo ip ! " 
42,282,500, 67,887,500) 71,523,500, 71,568,000 | 
be - 1/807,10.4 1,636,300 1,228,400 


8,551,600 8,281,000) 
- week 


Add week ending May 5—Wheat .. 





" ® Flour .. 162,890 140,900 

? yoo | 

- Total im . rts 36 weeks ...... be 1 errs | 
88 exports—Wheat............06+- .000, “aan | 

_ * ereeteadngeetr ee: 320,000 199,08 

Net imports ..........00++ 72,450,602) 72,040200, 

gy 7 +3. rennet 32,551,500) 25,874.00 | 


Thirty-six weeks’ home supplies .... 








Average price of English wheat 
uarte 


** Visible supply” in U.S.centres, bush. 
= in cwts.. 








900 40, 
14,481,000 21,°52,700 
; } 


ee ee oa + Re ae 
Nore.—Particulars of imports of wheat and flour have been temporarl | 
discontinued since February 10, 1917. 
COMPARATIVE AVERAGES OF GRAIN. 


~ Z 
The following is a statement showing the Quantities — I 
the Average Price of British Corn (Imperial Measure) 19 °°" 
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i nae ‘ ‘ 
| eeks ended May 5, 1917. and for the corresponding week in 
|| each of the years from 1916 to 1913. 

i} — ———- 


























|| QuvanTITIES SOLD. AVERAGE Prices, 
| wheat. Barley. Oats. Wheat. | Barley. Oats. 
i} —_ - —— | 
i s bsh qrs bsh qrs bsh s a s a s da 
||, 297, aguas 5 | 30230 | 367 2) 77) 64] 589 
May on 27879 0 8,595 1 7,568 5 81 1 69 5 58 6 
| Avle 2+ fo%qe2 2 | 25271 6 | 20275 2 | 8410 | 706 | 59 8 
| a’ ya 3 | 29083 4 | 14598 3 | 8 2) M10 | 57 2 
7 44826 7 | 53630 4 | 17,500 5 | 84 4 69 11 55 1 
Mar 31... 90,206 1 | 169,920 0 25,754 5 81 5 | 7110 51 10 
a 4,316 1 3,051 4 | 20,775 1 | 55 7 53 1 32 10 
oes arr 2 | 9967 2 | 14553 4 | 6 5 | 353 | 32 4 
als sve" Baise 2 | 5968 1 | Wss9 1 | 322] 2 6 | 18 9 
peels 2,887 4 5,088 7 6,780 7 32 6 2 9 19 6 
THE IRON AND COAL TRADES, 
¢ es of coal remain short of requirements for ordinary 
purposes, although factories engaged on Govern 
are well supplied. It seems at present rmpossible to 
rtion of the coal supply usually produced for 
and centres, where it would be welcomed, ana 
lent on the export trade are still working short 
here being ittle export business except to krance 
hown little tendency to fall at present, although 
, : a disp sition to delay the placing oft orders I 
May delivery The latest prices are :—Best steams (New 
2 Od: steam smalls, 18s od; (Cardiff), 20s; gas coal 
) 2ss Od; best house (Forest of Dean), 24s. 


Middlesbro’ correspondent’s report, dated May 1oth, is 
Pig-iron : Local consumers are getting good and 


of pig-iron, otherwise very little business is 


pig 
g the tonnage scarcity hampers export trade very much 
nsiderable arrears overdue for shipment. N 3 


No. 4 Cleveland G.M.B. are officially g2s 6d, and mixed 


t Coast hematite 122s 6d, both unchanged. Manu 
[r nd Steel: There is no change. Works are en 
d on Government work. Steel ship plates, £11 10s; 
gles, £11 28 6d; iron ship angles, £15; 1ron bars, 


ls, Zl SS net. 
w correspondent, writing on Thursday, says :— 
n this week has continued very active, and 
ies is more pressing than ever. Scotch 
scarce, proportionately to requirements, and yet 
nt a very large tonnage; but heavier receipts from 
ugh have helped to relieve the situation, and to 
t] wants of consumers Allied and neutral 
still eager buyers for all kinds of pig-iron; 
secure certain qualities of Scotch and Cleve- 
it the same time eager to take any sorts avail 
the best little can be got for shipment. Malleable 
find their export trade (which has been of no 
ne time) practically cut off, through the 
iting the shipment of all manufactured iron suit 


pbuilding purposes. At the several steelworks in 


tT sor 


departments are running under the utmost 

th satisfactory results from the output point of 

_ ’rivate enterprise, with an eve on the future, is strik- 
nat || "k cut in various directions, and it is evident that.in the 
) \| tof Scotland, at least, the advice to look ahead indus- 
5: jy not being ignored. One of the most important de- 
|| Partures projected is an extension and reconstruction of Caird’s 
hipbuilding yard at Greenock (now amalgamated 
6. rn i . and Woolf's, of Belfast). Plans have been pre. 
jrarec (and will be proceeded with after the war) for the 

. | wae id «ks, the enlargement of the shipbuilding area, 
“300 I nstruction of additional engineering shops, «&c., the 
000 | g-out of old dwellings, the erection of workmen’s cot 
—| : nd other changes—which will transform the appear 
a | irge division of the town, and add to its indus- 


in the shipbuilding world. 


8 





| four Nhef®icla 


theid correspondent writes :—Labour troubles have 
| Peeed , interfered with engineering output, although other 
H a ao il industry are not affected. A considerable 
Hl nun : 


ees 


20, “rng gs women munition workers have been paid off in 
oxo | } vend ‘nad other localities, which suggests the accumulation of 
tsa | “'8€ supplies of shell The insiste lemand ; he 
rg 5. 1ells. e most insistent demand at the 
| ie |) omen ‘ iS lor steel for shipbuilding, and the output of plates 


Juite lade, P . 
Pisa inadequate. A moderate tonnage of railway steel is 


Mn IP out for home and export needs, the major 
mon going to France. Swedish iron and steel is scarcely 


~\$i 


Procurabl; ane, al , , 4 ‘ 
, the nek very little having arrived in the country during 
. used for ce, nth. Substitutes of home manufacture are being 
sar f certain kinds of Swedish iron and steel, which have 


f ia regarded as indispensable for the production 
f steel aed a ag The restrictions upon the exportation 
forms, and ie ave been extended to such material in all 
stood that tba destination, and although it is under- 
Ment in resp any will be granted by the War Trade Depart- 

nse to suitable applications, the new order can- 





being a noticeable shortage of hematite and common pig and 


steel melting scrap. The steam coal market keeps strong and | 
active, with fairly substantial supplies. Exports are restricted | 
by tonnage difficulties. The pressure for house coal has been | 


rather increased during the past week, but the position is dis- 


tinctly less acute, and gradually improving. Merchants are 


making a little progress in clearing off the orders on their 
books. The tonnage on the « arke mall. ; os 

books. 1e tonnage on the open market is small, and competi- 
tion for it keen. Quotations per ton at the pits are: Branch, 
21s 6d to 22s 6d; best Silkstone, 18s 6d to 19s 6d. 








THE PROPERTY MARKET. 


Sales at the Mart continue to be well attended, and any 
property coming into the market at a reasonable figure finds 
a purchaser without much difficulty. At the Mart on Tues- 
day, Messrs Debenham, Tewson, and Chinnocks sold the build- 
ing site, 1 Hall road, St. John’s Wood, for £4,500, and leass 
hold property in the City of London, 149 Queen Victoria 
treet, and 236 Upper Thames street, with 36 years’ lease to 
run at a ground rent of £405, yearly rental £610, made 
£4,000. On Wednesday, Mr Harold Griffin brought some 
small property under the hammer which realised fairly good 


prices. On Thursday, Messrs Newbon and Shephard obtained | 
quite pre-war prices for suburban houses and shops; 8o 


(sreen lanes, Stoke Newington, a shop with 46 years’ lease 
to run at /s5 ground rent, let on lease at £55 per annum, 
made £350; 84 Green lanes, a similar lot, £370; 9 Lorne 
road, Stroud Green, residence with 56 years’ lease to run 
£6, rental value £45, fetched £350; 13 Hogarth road, Ear 
Court, freehold residence, let on long lease at fs 


(55 per annum, 
brought £860; ground rents at Kentish Town, producing £35 


per annum, with reversion in 35 vears to rack rentals, /600; 
and a similar lot, producing /40 per annum, /6S8o. 


4 I 

On Tuesday, May isth, Messrs Knight, Frank, and Rutley 
will offer, at the Hanover square Estate Rooms, leasehold in- 
vestments, being two blocks of business premises, 355, 357, 359; 
and 361 Oxford street, W., producing a gross income of 


£2,435 per annum 

The large agricultural estates continue to come into the 
market. The most important announcements are: the Lilles- 
hall Estate, Shropshire, extending to 7,800 acres, with a rental 


f £17,000 per annum; the Sudbourne Hall Estate, Suffolk, 


wering an area of nearly 11,200 acres, with an estimated 
rental of /1r.s00 per annum; the Rushall Estate, Wiltshire, 


es, with a yearly rental of £3,800; and the Dudbrook 
Estate, Navestock, Essex, comprising 3,273 acres. 








eee 

Our Bradford correspondent, writing on Thursday, says :—- 
Two new Army Council Orders relating to wool were 3 pro 
mulgated yesterday, the effect of which is officially summarised 
is follows:—The effect of the two Army Council Orders dated 
May oth is first to remove the prohibition on dealings in alpaca, 
amel hair, cashmere, goat hair, and crossbred noils. As 
regards merino noils, all stocks that have been offered to the 
Department and released under permit may now be bought and 
sold. All restrictions on the purchase and sale of wool outside 
gf the United Kingdom are removed, but any stocks of cross- 
bred or merino wool which may be imported can only be sold 


mly i 
under licence once they have arrived in the United Kingdom 
Crossbred tops will continue to be taken over by the Depart 
ment as they are produced direct from the topmaker. Under 
the Army Council Order of April 27th the prohibition of in- 
voicing and delivery suspends private contracts until such time 
as the topmaker may be able to make delivery, but it is made 

















Not fail t 
and | business ee very considerably the value of our overseas 
~ || €Xceedingly ® market for raw and semi materials remains 
— Y strong, and wholly in favour of buyers, there 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
ank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up wa ... £2,800,000 
With power to increase to £4,000,000 


Capital and Reserve “ we we ... £3,325,000 
Head Office te PRETORIA. 


. Crrcvs Pace, Lonpon Watt, E.C, 
London Offices: ... — { 18 Sr. Swirnrn’s Lane, EC, : 


New York Agency ... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the bene ty towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 





D. CUNNINGHAM, London Manager. 
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| spinners, or manufacturers ar 


described as “civilian prices,” and it is ordered that no person 
| shall sell or offer to sell any crossbred or merino wool in stock 
the United Kingdom | es exceeding these. 





THE ECONOMIST. 





that for the purposes of the Order tops invoiced or paid 
before April a7th may be regarded as having been 
delivered on or before that date. Sales of merino tops tor other 
than Government purposes are suspended until further notice, 
i topmakers are not permitted to sell crossbred or merinv 
wool which they may not require for making into tops. All 
stocks of crossbred and merino wool not held by topmake rs, 
taken over at the fixed prices 

set out in the above scheme The fixed prices referred to are 


tor on Or 


an 


They are 





fixed on clean, scoured basis, 10 per cent. regain, and are 
as follow, in pence per lI 
es “ lose “ 
mm ° ® - ow  - hm . 
Loin F wo lw 8 oO io -s 
BO 922729 629 42 8!' £9 sad 
$2 885,63 |§8= 58 58s 
Se o28 Fe FSS cE Ess 
n a sm a ee ee 
“es - _ | | 
d d d d d d 


ee 70 68 67 | 65 64 
DUR ccccevevnes | & 66 65 63 | 62 60 
 , ee 67 65 64 62 | 61 | 59 
oS eee 67 65 64 62 | 61 59 
BO S6bedecvcnrnsdnnes 66 64 63 61 | 60 58 
rn 64 62 61 59 | 58 | 56 
SOU caecéseses paaeinee 63 61 60 58 57 55 
ee .-| 56 53 53 51 | 50 | 49 
BB'S cocccccccccses ecco) SO 48 48 46 46 44 
EO -coseccossecncens oo} 42 42 40 40 38 
SBS ccveceseccsecccces! 36 37 | 34 | 35 32 

—— | 32 | 32 30 
OES. cccccoeccccccccscce] Oe 30 29 | 28 | 27 26 
‘Ss prepared........0.| 39 38 37 | 36 35 34 
's is eccccceces| OF 33 | 32 | 3 30 29 
's : 30 | 29 28 27 
8 : ones 31 | 30 29 28 27 26 
's a (eeeneewe 30 ' «629 28 27 26 25 


a 
i) 








no provision is made for very superior or very 
; ; > tat ae ‘ ; 
wool or flocks and crutchings. 


It will be seen that 


materials in which dealings are at present allowed 
are Certain noils and mohair, alpaca, camel’s hair, and cash 
1OT } 1Y } , ; + , } 1 j ++) 
ere, and in these there is not a great deal doing. South 


‘ 
‘ 
African cables report an active market for mohair there, with 


American buyers leading the way. 


a 
Our Leeds correspondent writes :—The chief trouble of most 
mills is the labour supply. Those engaged on Government work 
are in a particularly difficult position. Throughout this dis 
trict, as well as the heavy woollen district, the Government is 
pre g military representatives to secure every fighting man 
for the forces, and yet the A ‘ Contracts Department is com 
pla ng that dé eries are behind time. The goods cannot be 
produced without labour, but the authorities continue to fight 
one j I ad of coming to an agreement. Those 
mills engaged on civilian goods will soon be in an even worse 
position, because the Government intends to prevent the use of 
crossbred wool that they have in stock for any but military pur- 
poses after the end of May, and merinos wi!l be similarly re- 
tri tel ata la date. For civilian clothing standardised 
articles are to be madé in a lited numbe One mill considers 
that before six months are passed there will be a forty-eight® 
hour week throughout the West Riding for machinery both on 
and export trade. The production of civilian goods 
cut down by limiting labour, limiting supplies, and 
prohibiting purchases. It is clear that all the spinning 
machinery in the country will be wanted, and will be kept going 
if the raw material and labour are available, because thi looms 
fan use up yarns faster than they can be produced, especially 
in the thicker counts such as are used for khaki. There are 
signs that people who can afford it are already doing a certain 
amount of hoarding in clothing, ordering two suits or two 
c es where usually they would only have bought one and 
In some Cases none at all. 





COLONIAL WOOL 
(FROM A CORRESPONDENT.) 

The programme of the War Office in regard to wool and 
textile s 1s now clear. The trade has been considerably relieved 
by the knowledge that a few practical wool and textile men 
wt oy perTrience h . : 2 
| whose experience of the trade cannot be gainsaid, are at the 
helm of affairs, the huge businesses that they have built uy 
being the best testimony of their ability. There have been not 
one quarter as many complaints heard regarding the drastic 
ais , . > - “" 
| orders issued by the Army Council since they took hold of the 
| nati ] ; . . : } ] 
| oats n’s business, and it is now plain that there will be 
| ally no Free Trade in raw wool or its products. 
| mandeering of all crossbreds to 

. . a1} 
| has naturally upset a good many, 
{ 
| 
| 





practic- 
The com- 
which I alluded last week 
: particularly topmakers and 
spinners, who were heavily sold on contract, and who had the 

requisite supplies to deliver what they had sold. 
| that no crossbred wool or tops can be sold, 
| offered to the Department, and no « 
utilised in the production of anything except what is of military 
| importance. No one can reasonably find fault, but it only shows 


It now appears 
everything must be 
rossbred wool or tops can be 


(May 12, 1917. | 


great deal was going to be done with the last Eno! 
providing military cloths, and while no doubt 
gap, and supplied much that was wanted by th 
manufacturers of Great Britain, yet everyone is «lamoyrins «__ 
colonial crossbreds, knowing their superior spinning a: Fe 


Hlled man: 


facturing properties. At the same time another do; 
will soon be shorn, but it will be June and Ju! 


weight can be collected. The marketing is to be d alr 
differently from last season. Accredited buvers z 
provide warehouse accommodation in the area whe: ; 
privileged to buy, with the exception of Wales, and the Wek 


firms are to work in conjunction with Bradford 
previous to the war handled the bulk of the clip of the Pri; 
pality. 

Although at the moment of writing no Army | 
has been issued commandeering all free merino \ and tons. 
1 fully expect that the recommendations of the General A 
visory Committee will be adopted. The general it 
vails that if the officials of the War Office ad 

that committee, they will act a wise man’s part 
body this week has made up his mind to the re 
taking effect. They are undoubtedly drastic, but 
A very large number of selling and buying brokers, 
merchants, will be a’most crushed out of business, ar 
look for holding. another series of sales is of the 
The very fact of the Government giving notice to the 

in Bradford and district of their intention to tal 
plants shows clearly enough that they will be 

to utilise all faulty wools. which makes it all the 

sary for any public sales to be held Hlowever, it to 
that the authorities will not entirely destroy trade that } 
done for a century by brokers and merchants, but 
consideration will be given notwithstanding the tin 
which we are passing. There is a good dea! of tall 


turing circles at the prospect I 


Government supplies of crossbred tops are altogether 


to meet present demands 








THE COTTON TRADE. } 


LIVERPOOL OFFICIAL QUOTATIONS—May 4. | 





. 6 Same Period Same Period || 
3. & k:| 1916, 1915, || 
Descriptions. Be - - —_——— —| 
. a ¢ 3.3\¢ 
6g Bu8 2 3388 3 88 
62 6 8 & @ A ORH ACRE) 
American, aaa4a4a4a4a 4a 4 444 
Sea Island........perlb. .. nminmi 39 40 43 nminml 1 nmi nm!’ 14 
Florida Gitto....cccccoce| oe | 5B | oe | 59 oe | | ITB oe | oe 2 


Ora G OLM MidGM MF 
American .........++++. 1178 1208 1271 1289 1505 1545 


G@OLMGM GOLMGM 
7 
Brazilian. Mid MF Fr, G F Gd, Fue M 
8 
8 


Oo OLMGM 
60 796 8:38 4:55 475 555 || 
F Fr. Ga, MF Fr. Ga. | 
463 569 .. 
896... 469 569 ., 
4°64 5°64 .. | 


Pernambuco, &,........ +» 126813431395 .. | «- 
Paraiba ..ccccccccccccce| oo IMB AAISISIS 00 } 
Massie .cccccccccccccce| co ASGSASUD ATES, cc | oo 


Mossoro, &C...........cc| 22 126313381388 .. | 2. | 216 891 .. 464 56% .. || 
Ceara ...... wesecececece| cv (196323582388... | oo | 816 S91 .. 40198 
Maranpham ............| e+ 226313381388 ../..| 816891 .. ‘64 >" 


Egyptian. 


vcusnececececece ee | oe 2115 260027502935. .. 10351180 .. o% $19 

— seuseneucneneeeose .. ee 2060 2510 26302795 .. S951155 .. ©” 125 

West Indian—Sealsland ..|..|.. 39 40 41) .. .. 16 «-.* i 

Peruvian—Rough ....... +. «+ +» 197520252150 ., .. 1325 sis 2% 
170018001900 .. | .. 11251225 815 « 


Ditto Mod. Rough .... .. | «« os eg oue 
ont ee aa S2 1355 1593 1413 14351453 8-26 8°71 906 434 oe 59 
Ditto Bea lIsland...... .. +. 224 25) 27 28% .. 11 2h. 2 

African, East, &c, ...... 1475 1535 1575 3635 1655 1759 8°20 860,945 5.59 9!» tO 


East Indian. G F ror Ga. BG Fne 8'In ror Gd. ne ror Gd. Pee 
Surat—Mac, G’ndSurtee .. ..  «. 1 oo | ve | oe oc, gn le 
Broach .. 1196 121412521250 .. | 7-45 760 790 eo 50 
M. Gin’d Bhownuggar 1005 1023 1041 1059 1084 .. | 5°99 614 64 ae 4°30 +4 
M. Gin’d Oomra, No, 1 101] 1029 1047 1065 10901115 6-05 6°20 650 4 + ai oe 
M. Ginned Khandeish .. 00] 1019 10371062 .. 5°87 602 652 597 05) St) 
M. Ginned Comptah ., 1159... 1195 .. | 4. 2. 4. 690 2. + “T 
Rcinde and Bengal...... 969 9°87 1005 1023 1047 1073 553 568598 «. «- + || 
hme .. | we 20171035 10601085 ., 580610 -- -- + 
Tinnivelly....... vecevee 2232 12502268 .. | o.| 0 | 790 802 .. 505517 .. 
estern ——S ee 1195 *e ** * ** 690 ed wo) oa) 2 
Coconada, Red.......... Bt. 1172 .. | oe | oe | oe | GTB oe | oe 152 oe oe | 
M. Gin’d Coconada, Red Fr. 1195 .. | 2) oe | ee GID we ee te te 





eee 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter of the Imperial Japanesé 
Government, 1899. |} 












HEAD OFFICE - - TAIPEH, FORMOSA. 


antemeeniuennandene | 
BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hons: 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, Samarans, 
Yokohama, and prineipal towns in Formosa (Taiwan), &e. 
The Bank has Correspondents in the Commercial Centres of — 
Manchuria, Indo-China, India, Philippine Islands, Java, Austral®, 
America, and elsewhere. 


LONDON OFFICE - 58, OLD BROAD STREET, E.C. 

















| how enormous is the consumption and how short supplies. <A 
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-m—— May 4.———, Inc, or 
1916. 1917, ‘Ze 
x ‘ Bales. Bales, 
Week ne i ‘e * eeee mA | 
Imports From Ang, Be 2,814,164 eeee 3,000,170 + 186,006 | 
| Exports Week e ng | ee cece 380 me 
From Aug 1916 ee 355,502 sere 177,559 _ 187,943 i 
Consumption Week ending May 4.. ee cose 72,638 te 
From Aug. 1, 1916 .. 3,149,460 .... 2,856,707 — 292,753 | 
| stock eee ener ee eeeeeeerererereee 766,070 seen 615,630 = 150,440 
1| 
1 MANCHESTER, May to. 
The conditions prevailing throughout the market continue un- 


The imports for the week ended May 4th amounted t> 
. soo bales, and the quantity of American cotton reported a: 
bey for Great Britain (including cable advices to da 
| pales, against 164,000 bales at the corresponding peri 


Imports, Exports, Consumption, &c. 


ate) is 146,000 
last year. 


y, ae business during the past week has been of quite 


gmail Gimen 


epared to operate freely. Difficulties of 


sions. There are no indications of buyers being 


: kind and 


nother are met with at every turn. Only retail sales have been 


reported in piece goods for India, and further 


ducers of standard grey cloths. 


ground has been | 
Buying for China 


od the smaller markets of the Far-East has not been quite at a 


but sales of any importance have 


nand for Egypt keeps up well. Fairly encourag 
ve been received from the home trade. There 


saolated. The 
ying reports 
is a tendency 











TOTAL FUNDS £21,111,666. 
Annual Premium Income £7,476,787. 





ALL CLASSES OF 


INSURANCE, 











orcas, LIVERPOOL & LONDON. 





| 
; 
| 
- 





for more looms to be stopped in certain weaving centres. Ameri- 
can yarns remain slow, and spinners experience much difficulty 
in preventing the position getting worse. A slack state of affairs 
has existed in export yarns. Bolton spinnings remain quiet, 
especially coarse counts. 


(I.) Comparative Statement of the Cotton Trade 


; @ Previous Weeks in 1917. 
Price, 
+ May Price, |Price,)Price,|Price, Price, 

10. t May t Apl.'t Apl.|t Apl.¢ Apl 
1917.; 3. | @ | 19% | 12. " 








° | a dj 4a a 

Raw Cotton—Middling American..per |b 12°66 12°96 | 12°73 | 12°34 | 12°93 12°69 

— Good fair brown Egyptn..perlb 25°75 25°50 | 26°50 | 25°50 | 26°25 24'50 

Yarns—32’s twist ........+0..-.--perlb 17 173 | 178 | 168 | 17 173 

— W's weft ..........cc0...perib; 16 163 | 16g) 16 1€ 164 

— 60's twist (Egyptian) ....perlb 3% 37. | 38 | 37 | 3% 364 

32-in. Ptatone, 116 yds, 16 by 16, 32's and 8 sedisdis dis dad 

|. Cbasecsenseceeshastcouestestonsns 24 0 \24 0 23 9 24 0 25 10 
32-in. shirtings, 16 yds, 19 by 19, 32's and 

Oencensveessecucnseesesse oe 235323 613 612 313 35:3 O 

38-in. ditto, 38 yas, 18 by 16, 10ibs...... 13 9 13 * 13 9413 7413 9 13 8 

39-in, ditto, 374 yds, 16 by 15, 8} lbs .... 12 O 12 1412 1 22 10g12 O ILL 


(11.) Compared with Previous ‘Years. 


Price, Corresponding Dates in 
t May 


10, e | i 
1917. 1916. | 1935. | 1914, | 1913, | 1912 








d d bos 
, Raw Cotton—Middling American..per lb 1 6 843,532 742 6 23 | 665 
— Good fair brown Egyptn..perlb 25°75 (1091 765 | 9°00 | 975} 95 
_ Yarns—32's twist Heececcesccecess tin) I 124 { Ss | 10¢5 1ot He 
=~ Wa welt ..cccccccccccee Perib|) 16 | 10d 
| — 60's twist (Egyptian) ....perlb od | 2 Bp im uy et 
_ 52- i? Printers, 116 yds, 16 by 16, 32’s and lg a 


ind ctaethienakewapetescires cooe as 9 118 9'14 7 17 i 17 617 ll 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
Gi Piéeneenene smccccce fe 316. 6 6£HU we ‘15 10 


| 38-in, ditto, 38 yds, 18 by 16, Wibs......13 910 2 711/39 1/9 49 64 || 


| 59-in. ditto, 374 yds, 16 by 15, 8g ibs.... 12 0 9 2'61C 7118 2 8 44) ) 








* European War. + Nominal quotations, 











LONDON, Furpar. ORUGS— 

























s d a4 JUTE— a s.4 PROVIBIONB— s d 
|| ARBBOWROOT-perib « dos a age fine EI.,p.cwt 45 0 60 0 Ooir yarn, goodtofine 22 0 28 0 Butter—per cwt.— a Jamaica, per liq. gal. s a a 
| @. Vincent, com. tote, @ 25.0 4% a lave, good to Aine .. M ; : . Common to fair.... 1210 20 0 ie pie weekend : ter : Pe pat oe. : : 10 : 
(| Saal . 0.0 0 & Balsa Baleam I Fora per ib 13 6 15 § HIDES—perib— ds 4) fish creameries....200 9 0 3) Demerara, proof =. § 0 & & 
coe .esee 1 nstra : +14 atch creameries . 0 09 | 
| 4 b Oamphor—— weed Anes EM ox0e : iy . Argentine.......... 188 019% 0 -L., and Manritins 4 0 4 ¢ 
OOOUA—daty 44d p.1 J 0 BD «+e ze 5 0 0) Havana. 8 2 & 
| apan, refined. . 39 60) Qapne . 0135 0 16 pomenty weeny FM A 1 
Trinidad, mid. to fine, Oardawoms, Ceylon. .-. 2% Lisboo we 013° 034j| Danish ............ 202 0 203 0 randy, daty. ibe id per “n ge 
> =e 82 6 8& A mw al ..perib 0 6 0 0 heh meh se 013 014% Briteny, rolls, ds. lb 22 6 24 0 ~*~ _ In bhds. ® : 
|, Superior 6 © C Oastor-oll ............ 6405 on "i Dryiaicd Cape 0 10 ¢ 19h Bacon, — rish..143 9147 0} 1913........ per gallon 25 3 e 
| drenada, . 67 0 $33 0 Gam ane Sam, Madag 0 7§ 013, Continental..... ma Tt Sie | | fe me 32 3: 
| Oeglon, plantation . 75 0 BS 0 seconds . per cwt 5/106 7109 Gente an meesere=* C 8 018, Canadian ..........136 0158 0 10A4......., “ 32 3 at 
|| gas aqnil.... 82 0 94 0, Olfbanum, drops .. 42 0 80 0 satalces Bingnpor. 0 8 0 9) ..American .......... 131 0133 0| 1895..... 40 0} &. 
|| Babla.fairtofius.... 78 0 8 0 {pecscnamha ........20 0 10 6 Penang .......-..-. 0 44 G 184 Hams—lrish 155 0160 0 Jornspirits, pf.dy.pd. 12 2 0 ¢ 
i! Lae eee 0 6H 611 (Cae ae Oanadian a idediebaniel 00 0 0 3Spirits,f.ob. Ex.prf. 1 1 06 0 
bod, Chins - -op 55 6 75 O Market Hides, English America 100 6138 0 Malt spizita, daty Da 00 00 
|| OOFFEE—inty 42) per cwt Oth Ly --.perlb 0 C 0G) Ox, 90 Yosandover.. 9 9 O 94 Lard—irish biadders.144 9145 © 
| BIndisfineordgd.md. 0 G6 0 0 35 3 6 86/89 | Ibs... 0 9 © Sa. American pails ....128 0130 0 4H ELLS—M.-o-P. per owt— 
| Spee 6 a) b a | G.H. 13 0 18 0 os *" 0 8 0 £4 Pork—ver 8 Ibe ...... 4 8 4: Manila, bold ......812/0/6 13/16 | 
| Bo good to fine... 93 0100 0 Bhbrb..Ohinafrtofin 0 9 2 0 sich dosha Beef—Chilled, per 8 Ib i 2 810/ Maccassar ... o@11/18/6§15/10 | 
| Data Ica ord. to mid, 75 0 $2 6 HOPS, English, 1916 20/00 00/0! Becotcb...... 8 9 4 dney....... £10/8/8 13/0/6 
A. to fine........ 85 6102 0 DYE STUFFS, ac— Foreign, 19.6 ...... 0/06 0/00 Cagese—Dutch Sinn 0 06 . Australian ....@100/0 12/6/¢ 
| = epee 20 80 0 {alls China. .per cwt120 0 Canadian ..........162 0 6 9 SE tiveensoend &8/17/6  0G/E 
| aoe 0 ‘Turmeric, Bengal .... 45 q INDIA-RUBBER—ib— Gonda ...... 3 00 
| oie ok 62 0 90 0 Madras, finger ...... 42 4 Para. fine, hard, spot 3 C4 0 0 Rng. Oheddars 0 0 0 SUGAR—per cwt. dnty 14s Od, 98 
Boat orto ow and & ; 4 . Gambier, block °°...” 65 0 Plantation crepe .... 3 0 0 0) United States 0 04 ~ “Tuas, ee ery a 
- Sat atch, ord. to fair... . 0 0 O | Brit. —~ plete 
| Domid.tofine.... 78 8 88 0 —_ {ND1GO—per ib— wane er 8 0 0 0! Orystallised ..... we 42 6 43 0 
| DYEWOODS— £2: £8 Senge. good red Vio- oe |Bazs—per 120~Duteh.. 2 8 ss : Java, —— ccccescccce 43 7h 0 0 
. Brasil ........ et to fine ........ english ... coos Bi 2 N = 
| CHEMICALS— Fustic, Jauainn ts 8 3 | Midord.Viotogeod 10 0 11 C| American .......... Eels ~~: -- PE TE 
| te. peri. 35 3 6!) COnba......... eeeee 15 0 0 0  Lowtogood ord.... 9 0 9 6 Danish ............ 21 0 25 0 Qubes, pe ee 
a Ree 064 Lima W ras, ary ieal, g ST seccecnses ¥ 
; licenses 0G 0 ¢ Mad leaf,good 5 3 5 9 i 0 0 0 Do . 746 7% 0 GC 
ae Say Ee ood, Oampeachy 16 19 6 0 Do lowtoord... 2 0 4 9 Irish .............. 2: 0 22 9] Granniated ........ 41 1 42 14 
Tertaric, Roglish oo 88 0 8 onduras..........1610 6 9 Kurpah,gd.mid.togd, 8 6 10 0 FLOUR—280 lbe— Oeystale, white .... 41 74 42 7 
= ina fodhngirt ; von 3 8 3d, popmaica. .. OE 0 0 90 Lowtomid........ 50 8 0 Spear sceeeents 61 0 62 8! Pieces ....... ee Se 
D ..perton f nD severcce | 
Do ground’........ #1910; 2010 Sapang — een i 4 Q ° LEATH ER—per lb— RI08-Ranscce, ones 9 TALLOW 
Ammonia, carb, pibs 0 6h? 7 East Ind. Kips .... 1 95 4 6) 7 Pr CWE cereeereeeee 2? 3 oP en 8 6 8 
Moriate, White..ton $0 6 8 9 BLKPRANTS TEETH—per wt. Kast Ind. Calf...) 2025 7:11) 38M -------- Se ee ae — 
afripbare Saat $16 0 1610 Soft, 86 lb & npwards 66 0 73 0 Australian Sides .. 2 4 3 2 BUSIN— 
—. lamp, pertonl00 $110 0 American Sides.... 2 4 3 0 American, common 32 9 0 ¢ TAPIOCA—per ib— 
saw et --..per ton 75 0 80 6 ThAt—epet—e.i.t. &s @% English Shonlsers sesereeeeereee 35 6 0 8 ELL Flake, fair...... 0 74 0 73 
Peat he * . der cwtl6d O 170 0 | ooo 2 Q upto6“Iron”.. 2 2 2 6 8aGo— Pearl ........percws 70 0 0 6 
Bleach do do ernan D.. 0 Englten Beiltes ecoe 1 0 1 7 |Poari, per cwt........ 70 0 72 0 
Bor bing powdr. p.tn. 200.0" 35 0/2 Slanetz wa Mediumice Q G megs ei 060UUl ROT 43 0 44 0 - bs 
Do ae". a. ; 0 : FROIT—N ad d occa sof aa bs 285 Cc O 6G bonr-scayne Ayr = a 
waseeees —New ® ® METALS—B. Oo 2s & » Orange, first marks . ndian and Ceylon— 
Do Tartar, Orystal = pom Jurrants— New Crop~Muty 2s p.ct. Best selected ecm 0140 0 Second, fair to "220 0 0 0 Broken & Fannings 1 6 1 7 
De  ccnbebes 8 6 a seeceeee- 129 0130 0 Sheets (strong) ....165 0 0 0 Garnet Lac, AC, blky220 0 0 0 Do useful........ 1 741 8 
, bowder ....225 0 230 06 0125 9 Standard ......casbi30 013010 Button, Lac, gd.voim.285 0 9 0 Broken - malate : 
sees Or Ib : 3 64 00 00 Leed—Bng. pig p. ton nom Low to medium.... nom to good ... wok eS 
of Boda ent oon tt 02 0 0 0 Foreign | ....-.-.-. 910 3010 SiLK— Pekoe Souchone 00 0 6 
oda p. ton 28.00 25/0/C 0 0 C Spelter,O.B. ....... 5¢ 0 54 0 Teo Bineophent 19 6 20 0 Pekoes—Com.to good 1 54 1 
0112 0 Ta, English ingots ..250 6 251 0 | Oanton .......... ee 0 18 6 
- 26 22) 0 00 © bare ....261 0 252 0 | mab 70 14 0 TIMBER—Timber & Hewn Wood. 
v : . ¢ | — — . c | cash ....243 0 243 5 ee aneusen “ B ° a : "Itch Pine Timber. .300 os Q 
#+eeeeee - 8 CABO .ccceos ate weet eeee eee . 
berton 78 6 75 @! Dodbags........ 105 0 8 Itain.—Haw, fr. Milan 32 0 36 0 Canada yel. pine large 37 
ll Fi “Duty 10/6 per cwt. _ rm, +O p. tan nom SPLOKS—Pepper, white—per'o— proRACccO— 
©} FE, secessccese 0 Whale newemenesese nom ere nom Duty 74—8 0 perl 
0) Baise Valencian Beal a 62 0} Singapore, fairWhite 1 04 0 0 Virginia a aig 
| Halves ............9¢ @ 0 L seed, er ton83/0/0 0/00 Black Singapore .. 0 1°4 0 10% "Common to fine 88 16 
0! Quarters ....02.252 92 0 0 Rape, refined ...... B/E 00/0 | WhiteBiam........ 0122 0 0 grins i See 
tpt @ BSultanas, Greek .....- 116 0120 0| Crude ............ 66/0/0 0/0/G |Pimemto.............. 0 4 0 0 | BUFDE i821 --crore 
orelgn w 6 Australian Suitanas— Ootton-seed, « ond 760/08 0/0/06 (Olmnamon—istsors.. 1 6 1 9 Common to fine 87 e1e 
Oinbate Qninina 6 9 9 TOWDS .......4. C8 0 0 0 Refined. 67.0.0 75.6°¢ | ODED vecoccocence 3 3 3 SE Btri wee eee 
“uglish Brands 2 4 107 0 0 0 Qneoa-nut. crude ....700/6 6/06) Dodrd ............ 1.2 2 3 Te seletanaeeeaemarae >@ 30 
reign do *..! 3% . 8 “Afahat Sultanas .. +108 0108 0 Oe eo. 8 fie Po, ae -- sonnei soe 10h 3 aa T- csccchsermene OF 2S 
cn Rn me nt) eee AIBDAD. .- cc ccees Bi, CTUCE. ...ceeee } see eeeweseeees 2 
Tine, ent oP D- tn, eine 62 10/¢) Californian Muscatels— Lard, American...... 60/0 0/0/0 Onasia Lignes -...... 63 0. 68 0 . anage awe PE ST 
a Fiat eM gg | pom eevee BSS DE d 9 d |Oloves—Zansibar <<... 01:3 010) DUMe- aiscacica 1 0 7 6 
Do Roll... reveee 38/06 £90? | Dates ........... oe: 59 0 65 @ Petrolm. Otl, per8 lbs. 12 68 | Penang ........ eee 21 1 6 1020 
Varun, Sigeases3 0/8 3500 Oranges, Val. selected 42 0 77 0. Water-White ...... 1 3 © G |@inger—per cwt— ‘evan oo 00002002 7a 3s 
TOD ce 6k ie 0 | em Lemons, Pairmo, po. 0 9 0 0 Ol Oakes, Lned., ling. ’ | Oochin, cat ....-... 85 0 9 0 (on peamenee Bale 2 
— } aha oe @ : pS Sloe P.tOG ..........22/10/0 0/0/0 0 a _—* . 0 6? ¢ | a duty ‘10/6 per ib 2 0 up 
BAL .. d } ataspot nom | JOPPA  .nccccccceee ‘ 
on. SSS RB sbjpide “gene Pine wo a. 4 Jamaica verte esse 0215 0 TURP'NTINE, p.cwt 55 3 0 8 
-_- On, Spo BOO .ncncecees 
OOPRaW Ce Pee nce oe og) Cmamte per ton, spot) 0 |iemegn ged te ane 1 § 2 3 |\WOOL-—-Cclonlal per ib— 
Maximum price ; Manila,fair, thipment 8 0 0 0 PORTLAND CEMENT— tomedinm .. 1 1 1 4) Vic.—Scoured sapes 4 H . 
ses 46/00 00/0 | N.Zealand, ‘afloat, fair 22 0 0 0) Best, perton deivd. 46 0 60 0 ‘Ohillies—per cwt .... 70 0110 0! Scouredgood.... 4 5 


Commercial Times.—Weekly Price Current. 


_ The Prices in the following list are revised with the assistance of an eminent firm in each department, 
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840 THE ECONOMIST. [May 12, 1917, | 
COCOA.—No auctions held. Private market ek bina! 


HIDE, LEATHER, AND ALLIED TRADES. 


| 
} 
| 


were without material change. 
TEA.—Some 24,600 packages Indian and 21,000 packages Cey! n 
were offered at public sale, but with buyers showing very |i,,) 





| disposition to operate only a limited proportion was disposed . 
(BY OUR BERMONDSEY CORRESPONDENT.) | while prices declined from 3d to fully 4d per Ib. 

The market hide position shows 1 hange since last report, | FRUIT — Currants ruled firm while offered with reserve. 
asses are t t! light!'y advanced price as | Valencia raisins tended dearer, dates firmer, and sultanas {y)), 
tt Calf were a sl} er 1 8 ndsey on Thurs steady. 
lay. fell dt » Quest were asked in the | SPICE.—Pepper market presented a firm tone, and a moderate 
House ) \ butchers were | demand existed for pepper. Black Singapore, May-July shipment. 
/btai their . but the Financial | done 1ro$d to 107d; Muntok, ditto, at 1s ofd,c.f.and i. Cloves 
“pee = \V; x the itter was under con- | ruled firmer with business in fair Zanzibar, on spot, at Logi 

Larat nl . r int ation. Chicago cables | Tapioca remained firm. Fair flake, on spot, quoted at 7)d; and 
the hid { b rs selling at 32 cents seed pearl, at 728. 

n d h last quotations. Little RICE.— Market firm, and the scarcity of offers retards business 
yUsi Q g les; salted stock suitable for | No, 2 cleaned Rangoon, on spot, 26s 3d; and Japan, 30s 6d 

li jowever, and at last week’s | Beans and peas continue nominal, business being suspended 
M nd 5.A I hides realised SHELLAC in moderate request, while values were very irregula 

Fair T.N. orange, on spot, done 220s. With regard to { 5, 

Th ‘ t i . and there is very | T.N., May ‘delivery, sold at 213s to 2193; August, at 224s, 2 
tt] in re nts Merchants are | 228s and 220s. 

Ar nder guarant | RUBBER.—A generally dull tone existed in this market, and 
I t nsacti Rejects bends are | values denoted a weaker tendency. Plantationcrepe, spot, sold, 
ging ’ 1 to get 38 ofd to 3s ofd July-December, 2s 114d, 3s, and 3s. Sm 

| i getting é sheet, spot, 3s ogd to 3s ofd, Fine hard Para, spot, sellers, 3s 

ive be granted for 1 COPRA nominal 

are! r the best clas TALLOW.—In auction 426 casks were offered, and 112 sold 
t g hrome chr unchanged rates. Market letter unaltered. 
Q tut TURPENTINE — Deliveries week ended May 5th: American, 

t sad n are king at high | 756 barrels, against 1,404 barrels last year; French and Spanis 

th ‘ ng shortage of | 163 barrels, against 286 barrels; landing, American, nil barrels 





against nil 
4,000; stock, 
French and Spanish, 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, May 11. 
SUGAR.—There was no alteration in prices during the week, 


Cuban receipts for the six 
cipal ports amount to 93,009 tons, weather being reported hot 


vhile a good 


nrin 


demand continued. 


1 
hha! eal 
unsettled. 


CUFFEE —Moderate supplies were brought forward in auction, 
i with good competition at firm to dearer prices. 
‘india, Mysore, fair to good bold, sold, 91s 6d to 95s. 


und met 


new crop): 


io buyers. 


Middling beef 
Prime beef... 


: Middling mutton 
East 


Costa Rica | 


fair to fine bold, 93s 6d to 100s 6d; peas, 88s to 121s 
I love 3 ~ yy or j 5 ) 745 ae . rs 

ganda, common to good bold, 63s 6d to 74s 6d ———— 
exhibited a dull tone, while tendency of values proved favourable 


French nil, against nil; afloat, nil American, against 
41,213 barrels American, against 24,069 barrels 


3,611 barrels, against 9,427 barrels. 


LONDON CATTLE MARKET.—May to. 


British Animals. 
Inferior beef......cecccccescsccs 


eee eee een eeeneee 


- 
7 
1 
Inferior mutton ...... senencecce : 





Per 8 lbs sinking the offal. 








d e 4 

8 | Prime Mutton ....ccccscessseees 1S 4 

2| Inferior lamb ......eeseeeeeeree 12 8 
0 2| Middling lamb......cccccceeseee 13 2 

8 | Prime lamb ...cccccccccesccsees 14 0 
20 





LONDON POTATO MARKET.—May to. 


Per Ton. Per ve } 
Future delivery soepecsese 2 0 | Kents ..... apenuesndseenieusee 12 : 
Lincoln King Edwards ........ 12 6} Blacklands........ a a FO 

| Lincoln Queens ........+. soce eS 





MANCHESTER STOCK EXCHANGE, 
NOTICE, 

MEMBERS OF THIS EXCHANGE ARE NOT 
ALLOWED TO ADVERTISE FOR BUSINESS 
PURPOSES, or to issue Circulars to persons other 
than their own principals. Outside Brokers or 
Share Dealers and those who advertise are not in 
any way connected with this Exchange, nor under 
the control of the Committee 

Commissions charged by Members of this 
Exchange are based on the Rule of the Association 


that no Member may divide commission with 





anyone. The Prevention of Corruption Act, 1906, 
makes the giving or receiving of an undisclosed 
commission a criminal offence 

A List of Members of the Manchester Stock 


Exchange may be obtained on application to the 
undersigned, 
JOHN N. CAIN, Secretary. 
Committee Rooms, ° 
Manchester Stock Exchange. 


ST. JOHN AND QUEBEC RAILWAY 
COMPANY 
FIRST MORTGAGE FOUR PER CENT. 
DEBENTURE STOCK 1962, 
For the purpose of preparing the Interest War- 
rants, due lst June, 1917, the BALANCES will be 


STRUCK on the evening of the 10th inst., after 
which date the Stock will be transferred ex- 
dividend.—For the Bank of Montreal, 


G. C, CASSELS, Manager, 
No. 47 Threadneedle street, E.C.2. 
Sth May, 1917. 


THE ALEXANDRIA WATER COM- 
PANY, LIMITED. 


Notice is hereby given that the Thirty-Ninth 





ORDINARY GENERAL MEETING of the Share- | 


holders will be held at the Company's Offices, 


Alexandria, on THURSDAY, the 7th June, 1917, at | 


four o'clock in the afternoon, for the transaction of 
the ordinary business of the Company, pursuant to 
Act of Parliament. 

Holders of Share Warrants to Bearer desiring to 
attend or to be represented at the meeting must 
deposit their shane warrants in London before the 


23rd May, 1917, or in Alexandria before the 3rd June, | 


1917, until after the meeting, at Messrs Barclay 


and Company, Ltd., 1 Pall Mall Kast, London, | 


8.W., or at The Anglo-Egyptian Bank, Ltd., Alex- 


andria, or at some other approved bank in London | 


or Alexandria. 


Dated Alexandria, the 20th April, 1917.—By order 
of the Board, 


H. R. C. BLAGDEN, Managing Director. 


- 


| 
| 
} 
| 
| 
| 


THE 


UNION BANK OF 
MANCHESTER, LTD. 





The above Bank begs to announce that it | 


has acquired the business of 


THE HALIFAX AND DISTRICT PERMANENT 
BANKING CO., LTD. 


carried on at HALIFAX, BRADFORD, 
HUDDERSFIELD, KEIGHLEY, and SHEF- 
FIELD. 

As the business has been hitherto car- 
ried on in premises jointly occupied by 
the HALIFAX PERMANENT BULLDING 
SOCIETY and the HALIFAX AND DISTRICT 
PERMANENT BANKING CO. LTD., it has 
been necessary to provide other convenient 
premises, and these are situated as follows : 


Town ADDRESS MANAGER 
Halifax - 454&47Commercial St. H. Oates 
Bradford- - 13 Market St. - A. Denham 


Huddersfield - 37 John Willizm St. J. W. Swaine 


Keighley - - 42NorthSt. - A. Denham 
(Sub-Branch 
to Bradford) 
Sheffield - - 102 Norfolk St. - F. N. Ball 





GENERAL BANKING, FOREIGN BUSINESS, 
SAVINGS DEPARTMENT. 


NORTH EASTERN RAILWAY. 


Notice is hereby given that the BOOKS for the 
Registration of Transfers of the Company's Deben- 
ture Stock will be CLOSED from the 4th to the 


| Oth June next, inclusive, preparatory to the pay- 
| ment of the Half-yearly Interest. 


R. F. DUNNELL, Secretary, 
York, 9th May, 1917. 


| 


| London, 


Insurance. 


DON'T SELL YOUR 
VICTORY LOAN. 





Write at once to rhe 
Prudential Assurance Co. 
142, Holborn Bars, E.C. 1, 


or to any of its Agents. 





REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Purmrem Incomm Excesps £4,100,000. 








Forvs Exceen £13,500,000. 
Cramme Paip Exceen £24,000,000. 
ONDON AND MANCHESTER 


ASSURANCE Co., Lrp., 50 Finsbury — 
E.C —Premium Income, year enc 


| March 24th, 1916, £782,812. Funds at March 24th, 


| 1916, £1,475,862. Claims 


| 
| 


on application. 





| 


paid exceed £4 000,000, 
Annual Reports and Prospectuses can be obsaine | 





Shipping. 
AUSTRALIA 


BY THE 


ORIENT LINE: 


Through bookings to : 
* NEW ZEALAND and TASMANI®. ins 
Saloon tickets interchangeable with P, andVU. 
SREEN & C 
F. GREE Ons 
ANDERSON, ANDERSON & C —— 
For passage apply latter firm, 5 F enchurch av 








3.W. 1. 
London, E.C, 3, or 28 Cockspur street, 5 





$$$ ——————— 





—— eh 











